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On March 8, the Federal Reserve Bank of Min- 
neapolis held its fourth Member Bank Conference. 
A dinner was given at the Minneapolis Club Friday 
evening, March 7, for the State Banking Commission- 
ers of the six States in the Ninth District. Officers 
of the Federal Reserve Bank and Directors of the 


Head Office and the Helena Branch attended. 
During the morning of March 8, about 1000 


member bank officers and directors were shown 
through the Bank, and visited with members of the 
staff. Alt noon, all attended a luncheon given by 


the Bank. 


The afternoon program included a panel discus- 
sion on the agricultural situation and outlook. 
The panel consisted of Dr. O. B. Jesness of the Uni- 
versity of Minnesota, Dr. Louis H. Bean of the 
United States Department of Agriculture, and Dr. 
Joseph S. Davis of Stanford University. Officers of 
the Reserve Bank discussed questions concerning 
Federal Reserve Bank operations, and an address 
was given by Bernard H. Ridder on the subject, 
“| Knew Hitler.” J. N. Peyton, President of the 
Bank, acted as Chairman. 


In the evening the Bank gave a dinner for the 
representatives of the member banks. 
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Banks and the Defense Program 


The national defense program and the cur- 
rent sharp expansion in general business 
activity arising mainly 
from the development of 
that program have been 
reflected in the operations of the banking sys- 
tem. Banks have shown a rapid expansion in 
their commercial loans, a large proportion of 
which has been made to firms filling defense 
contracts, and have also bought substantial 
amounts of United States Government obli- 
gations issued to meet disbursements for de- 
fense and other purposes. Notwithstanding 
this expansion banks throughout the country 
have ample funds available to meet any fur- 
ther needs that may arise. Growth in bank 
loans and investments has been accompanied 
by an increase of deposits to new high levels. 
The accompanying chart shows the growth 
during the past two years in deposits, re- 
serves, and loans and investments at weekly 
reporting member banks in 101 leading cities. 

Participation by the banking system in the 
defense effort has made considerable pro- 
gress. Many of the 15,000 individual com- 


Banking assistance 
in defense 


mercial and savings banks in the country and 


the 12 regional Federal Reserve Banks and 
their 24 branches located in key cities, as well 
as committees of banking associations, are 
assisting the Government in establishing con- 
tact with a multitude of small and medium- 
sized business firms throughout the country 
for the purpose of facilitating the making of 
defense contracts. 

The Board of Governors and the Federal 
Reserve Banks have been cooperating with 
the Defense Contract Service, a unit of the 
Office of Production Management, in aiding 
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producers and the Government in making and 
financing defense contracts. An official of 
each Reserve Bank and branch has been 
designated as a Federal Reserve Defense Con- 
tract Officer. The task of these officers is to 
advise banks, contractors, and prospective 
contractors on financial problems connected 
with the defense program, including assign- 
ment of claims, contract interpretation, etc. 
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The Defense Contract Officers have at their 
disposal full use of the staffs of the loan and 
credit departments of the Federal Reserve 
Banks and branches and the cooperation of 
the commercial and savings banks on which 
the Federal Reserve System’s contact with 
the small business of the country ultimately 
depends. In order to assist defense producers 
in obtaining the bank credit required, the 
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Defense Contract Officers are instrumental in 
establishing contacts between prospective 
borrowers and such local banks or other lend- 
ing agencies, including the Federal Reserve 
Banks and the Reconstruction Finance Cor- 
poration, as may be needed to supplement 
credit obtainable from the borrowers’ regu- 
lar banking connections. 

The Defense Contract Service is now estab- 
lishing offices at each Federal Reserve Bank 
and at some of the branches. This service 
will have in each Federal Reserve district a 
District Coordinator; and under each Co- 
ordinator there is a District Manager and a 
technical staff with engineering and indus- 
trial experience. The task of these officers 
and their staffs is to help bring together 
primary contractors and subcontractors able 
and willing to assist in the defense program— 
a type of work that the staffs of the Federal 
Reserve Banks have heretofore endeavored 
to handle—and to furnish small and medium- 
sized local producers with the wide variety 
of information they need in filling Govern- 
ment orders for defense goods. They inform 
individual firms of the sort of supplies for 
which the Government is requesting bids and 
furnish technical advice in submitting bids 
and closing contracts; they also notify the 
Government’s purchasing agents of the var- 
ious firms that may be in a position to manu- 
facture supplies of specific sorts. 

Perhaps the most striking banking devel- 
opment in recent months has been the sharp 
rise in commercial loans at 
banks to the highest level in 
nearly a decade. Last summer, 
shortly after the inauguration of the defense 
program, the volume of commercial, indus- 
trial, and agricultural loans at reporting 
member banks in 101 leading cities showed 
small increases. From the end of August, 
when the sharp upturn began, through March 
26 the increase amounted to about $950,000,- 
000, or 20 per cent, of which $400,000,000 
was in the first quarter of this year. The rate 
of increase over the past six months has 


Sharp rise 
in bank loans 
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GOMMERCIAL LOANS OF BANKS IN LEADING CITIES 
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averaged about $33,000,000 a week, which is 
substantially in excess of the average rate 
of increase during two previous periods of 
loan expansion—in 1936-1937 and in 1939. 

As shown by the chart, all of the main sec- 
tions of the country participated in the loan 
expansion through the end of last year. Call 
report figures show that country member 
banks also had a substantial growth in com- 
mercial loans, but at a somewhat smaller rate 
than city banks. Later data for country 
banks are not available. Since the beginning 
of the year there has been an acceleration in 
the rate of growth in commercial loans at 
banks in New York City and in other North- 
ern and Eastern cities, where the heavier 
defense industries are concentrated, while 
the growth has slackened at banks in South- 
ern cities. 

Lending by commercial banks for defense 
production was facilitated last November by 
development of the Emergency Plant Facili- 
ties Contract and passage of the Assignment 
of Claims Act, which permits borrowing on 
the assignment of Government contracts. A 
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Review of the Month 


recent survey conducted by the American 
Bankers Association shows that at the end 
of 1940 about one-fourth of the defense loans 
of 196 large commercial banks in this country 
were made on assignment of Government con- 
tracts as collateral, mostly on the basis of 
Emergency Plant Facilities Contracts. Banks 
are granting most defense loans to their cus- 
tomers on the basis of already established 
credit relationships. Nearly nine-tenths of 
the defense loans reported in the survey were 
for working capital purposes, including loans 
to contractors engaged in construction as well 
as those to manufacturers of supplies and 
equipment. A number of large loans have 
been made to finance defense housing and 
cantonment construction ; many of these loans 
have required the participation of several 
banks. 

Banks covered in the survey reported that 
on December 31, 1940, they had commitments 
of $574,000,000 on loans for defense purposes 
of which $250,000,000 had been advanced 
and were outstanding. These advances are 
equal to about half of the increase in com- 
mercial loans at weekly reporting member 
banks in the latter half of 1940. There are 
about 400 weekly reporting member banks, 
but the loans of the 195 large banks that 
submitted the special reports probably com- 
prise the bulk of the loans of all weekly 
reporting member banks. 

Demands for additional bank credit have 
come not only from direct participants in the 
defense program but also from others as 
a result of the general expansion in the pro- 
duction and distribution of goods. Manu- 
facturers, particularly those making products 
requiring long-time production processes, re- 
quire additional financing to enlarge their 
facilities, to meet payrolls, and to carry larger 
inventories of goods in process of manufac- 
ture, pending the completion of the finished 
products. Bank funds are needed when in- 
ventories of materials and of finished goods 
are being built up in anticipation of possible 
future requirements. Corporations have also 
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been borrowing from banks to repay open- 
market indebtedness. 

Medium: or long-term loans repayable on 
an installment basis appear to be increasing 
in importance. Such loans enable the bank 
and the borrower to rely on an established 
schedule of repayment, timed in accordance 
with the income obtained by the borrower 
from the use of the bank’s funds. Loans of 
this type are, therefore, more satisfactory 
to both bank and borrower than loans which 
are nominally payable on short term but are 
granted partly on the understanding that 
periodic renewals might be granted. 

Banks continue to add to their holdings of 
United States Government securities. From 
December 831 to 
March 26 reporting 
member banks in 101 
leading cities increased their portfolio by 
about $870,000,000, following an increase of 
$1,350,000,000 in the entire year 1940. Hold- 
ings of country member banks, which had 
shown little change during the first half of 
1940, increased by about $250,000,000 during 
the latter half of the year, nearly all of which 
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was in Treasury bonds. More recent figures 
for country banks are not available. 

About half of the increase in reporting 
member bank holdings of Government secu- 
rities this year has been at New York City 
banks, continuing the growth which began 
early in 1939. At banks in 100 other leading 
cities, holdings of Government securities, 
which did not change appreciably in either 
1939 or 1940, have recently risen above the 
peak level of 1936-1937. These movements 
are shown in the chart on the previous page. 

Most of the growth in holdings of Govern- 
ment securities by New York City banks dur- 
ing 1939 and 1940 was in Treasury bonds, 
but in January and February of this year 
there was a substantial rise in holdings of 
Treasury notes, and in March there were in- 
creases in bills and bonds. Banks in other 
leading cities have also increased their hold- 
ings of bills and bonds. 

Changes in banks’ holdings of Government 
securities have been considerably influenced 

by the volume and types 


Treasury financing 


of securities issued by the 
Treasury. Recently the Treasury abandoned 
the issuance of wholly or partially tax-exempt 
securities and now issues only fully taxable 


obligations. The Treasury sold for cash 
$500,000,000 of 34, per cent taxable notes 
in December and $600,000,000 of similar 
notes in January. On March 15, the out- 
standing tax-exempt March 1941 notes and 
1941-43 bonds were refunded into a tax- 
able 34, per cent 2-year note and a taxable 
2 per cent 7- to 9-year bond. About $660,- 
000,000 of the notes and $490,000,000 of the 
bonds were offered in exchange, and prac- 
tically all of the exchanges were for the new 
bond. During March, the Treasury raised 
$300,000,000 of cash through increasing the 
weekly bill offering from $100,000,000 to 
$200,000,000 for three weeks. In the latter 
part of March the Treasury also raised $500,- 
000,000 of cash through an issue of 214 per 
cent 11- to 13-year bonds. Holders of June 
1941 notes were given the option of refunding 
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into either this issue or into additional 
amounts of March 1943 notes previously is- 
sued; practically all of the exchanges were 
for the bonds. 

As a result of these operations the Treas- 
ury raised in the first quarter of the year 
$1,400,000,000 of new money in the open 
market and refunded three issues outstanding 
in the amount of $1,700,000,000. Some $400,- 
000,000 was obtained through the sale of 
United States Savings bonds, which are not 
eligible for purchase by banks. The out- 
standing amount of Treasury bonds increased 
during the first quarter of 1941 by about 
$1,600,000,000, and Treasury bills increased 
by about $300,000,000, while Treasury notes 
showed a decline of about $500,000,000. 
Guaranteed obligations outstanding showed 
little change. 

Having ample idle reserves, banks have 
been in a position easily to,meet the growing 
demand for loans and ‘to 
purchase new issues of Gov- 
ernment securities. For al- 
most a year member bank reserves in excess 
of legal requirements have continuously been 
greater than $6,000,000,000 and have at times 
risen to $7,000,000,000. Over this period 
total reserve balances, including required 
and excess reserves, have increased substan- 
tially but most of the increase has been ab- 
sorbed by a growth in required reserves 
which have steadily risen as a result of the 
expansion in the amount of bank deposits. 

The chief source of bank reserves in recent 
years has been heavy gold imports from 
abroad, which are reflected in a continuous 
growth in the country’s monetary gold stock 
shown in the chart on the next page. This 
year gold imports have been on a consider- 
ably smaller scale and their effects on reserve 
funds have been offset by the continued rise 
in the amount of money in circulation. Cur- 
rency withdrawals and the building up of 
deposits held in the Federal Reserve Banks 
by foreign central banks and governments 
were important factors holding down the 
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growth of bank reserves last year. Owing 
mainly to the Federal income tax receipts 
that temporarily accumulated in the Treas- 
ury’s deposits with the Reserve Banks, excess 
reserves declined in March from a level of 
about $6,500,000,000 to $6,000,000,000, the 
lowest figure reached in the past year. In 
coming months fiscal operations may cause 
substantial temporary fluctuations in the 


Treasury’s deposits and in the volume of | 


excess reserves. 

Analysis of the reserve position of indi- 
vidual member banks shows that nearly all 
banks hold relatively large 
amounts of funds in the form 
of excess reserves or balances 
with correspondents. In comparing the re- 
serve positions of individual member banks, 
moreover, the figures for excess reserves do 
not tell the whole story because many banks 
hold large idle balances with city correspond- 
ents. For an individual bank, its balances 
due from correspondents in excess of what it 
needs for working purposes are as fully avail- 
able for expanding its loans and investments 
and for meeting withdrawals by its depositors 
as are excess reserves at the Federal Reserve 
Bank. On the other hand, a city bank holding 
large amounts of deposits due to banks must 
be prepared eventually to lose some part of 
these deposits and a corresponding amount of 
reserves. 

Bankers’ balances have increased along 


Distribution of 
excess reserves 
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with bank reserves and are now about three 
times as large as in the 1920’s, notwithstand- 
ing the fact that banks can no longer pay 
interest on demand balances. It is not pos- 
sible to determine what part of bankers’ bal- 
ances may be considered under varying con- 
ditions as working needs and what part may 
be superfluous. It is also difficult to know 
to what extent a bank’s balances due to and 
balances due from banks may be used to 
offset each other. If the problem is studied 
by groups of banks, instead of by individual 
banks, these comparisons become even more 
involved. The following table shows for each 


‘major class of member banks total loans 


and investments, excess reserves, amounts 
due from banks in the United States, and 
amounts due to banks in the United States. 
RESERVE POSITION OF MEMBER BANKS, BY CLASSES 


Dec. 31, 1940 
{In millions of dollars] 
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! Including a small amount of time balances. 


The table shows that on the average mem- 
ber banks at the end of 1940 held excess re- 
serves amounting to about 18 per cent of 
total loans and investments. The average 
varied widely among the various classes of 
banks, ranging from about 32 per cent for 
New York City banks to 8 per cent for coun- 
try member banks. The New York City 
banks, however, had large amounts of bal- 
ances due to banks subject to withdrawal in 
case of need, whereas country banks had a 
relatively small amount of such liabilities to 
other banks but had claims on other banks 
amounting to more than three times their 
excess reserves. At reserve city banks, 
where excess reserves amounted to 14 per 
cent of total loans and investments, and also 
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at Chicago banks, balances due to banks were 
larger than their deposits with other banks. 

Owing partly to gold acquisitions but 
chiefly to the rapid expansion of bank loans 
and investments, the volume 
of bank deposits and cur- 
rency held by the public has 
shown in recent months a continuation of 
the sharpest increase that this country has 
ever experienced. For all banks in the coun- 
try it is estimated that the volume of demand 
and time deposits, excluding interbank de- 
posits and collection items, plus currency held 
by the public outside banks, exceeded $72,- 
000,000,000 at the middle of March, repre- 
senting an increase of over $15,000,000,000 
since the pre-depression high point of the 
late Twenties. Most of the growth has been 
in the volume of demand deposits. The chart 
on page 283 shows how rapid the recent rise 
in the volume of demand deposits has been 
at banks in 101 leading cities. 

With a growth in business activity there 
has been an increase in the volume of charges 
or debits to deposit accounts at banks. In the 
first quarter of 1941, debits at banks in 273 re- 
porting centers outside New York City were 
about 15 per cent larger than in the same per- 
iod last year. In New York City, where the 
figures are considerably affected by the vol- 
ume of stock market transactions, which have 
continued at a low level, the increase was 8 
per cent. Debits, however, have shown a 
smaller proportionate increase than bank 
deposits with the result that the rate of turn- 
over of deposits has fallen further to the 
lowest level on record. This low rate of 
turnover reflects the fact that a substantial 
part of existing bank deposits is held rela- 
tively idle awaiting investment or other 
profitable use. - 

There was a continued growth in the de- 
mand for currency during February and 
March of this year, months 
when currency demand ordi- 
narily slackens. In the latter 
part of March the level of currency in circu- 


Growth in bank 
deposits and 
currency 


Rise in currency 
in circulation 
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lation reached $8,850,000,000, exceeding all 
previous records. Currency in circulation 
is even higher than it was during the buying 
season last Christmas and is $1,350,000,000 
above what it was a year ago. Because of the 
large amount of excess bank reserves, banks 
can easily supply the growing demand for 
currency without having to borrow or liqui- 
date earning assets. 

The largest percentage increase in cur- 
rency in circulation during the past year 
has been in denominations of $50 and over. 
At the end of February large denomination 
currency in circulation amounted to $2,540,- 
000,000, as shown by the chart, represent- 
ing a rise of almost 25 per cent in 12 months. 
This appears to be a reflection of a tendency 
to hoard currency and also of the use of cur- 
rency by persons. who for one reason or 
another wish to conceal their holdings of 
funds or their transactions. No statistics 
are available as to the actual amount of such 
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holdings. In some cases foreigners appear 
to be holding United States currency in this 
country or abroad in order to avoid con- 
fiscation by their own government or “freez- 
ing” by this government. 

The amount of small denomination cur- 
rency in circulation, which reflects the actual 
use of currency for making payments, has 
also increased, although the rise has not 
been so rapid as that of large denominations. 





the Month 


At the end of February there was in circula- 
tion $6,245,000,000 of coin and paper cur- 
rency in denominations of $20 and less, an 
increase of about 15 per cent in the past 12 
months. Growth in circulation of small de- 
nomination currency is attributable mainly to 
the acceleration in business activity accom- 
panied by larger payrolls and consumers’ 
purchases, both of which require additional 
currency. 





Installment Loans of Insured Banks, 1940 


At the end of 1940 all insured commercial 
banks had outstanding on their books nearly 
$1,500,000,000 of personal and retail install- 
ment paper. Slightly more than half of this 
total represented retail installment loans, 
either in form of paper purchased from deal- 
ers and finance companies or in the form of 
advances made directly by the banks to bor- 
rowers. Such loans arise from the retail sale 
of and are secured by specific articles such as 
automobiles and household goods. About one- 
fifth of the total were property improvement 
loans insured under the provisions of Title I 
of the National Housing Act, and the re- 
mainder were other personal loans repay- 
able in installments. Personal loans not re- 
payable in installments were not reported, 
nor were loans made to dealers and finance 
companies on their own promissory notes. 

These figures were obtained in a special 
report called for by the Federal bank super- 
visory agencies as of the end of 1940. They 
are shown in detail by States in the table on 
page 360 of this BULLETIN. Comparable data 
for retail installment paper, but not for prop- 
erty improvement or personal loans, were ob- 
tained as of the end of 1939. Comparison of 
these figures shows that during 1940 there 
was a sharp increase of $235,000,000, or 43 
per cent, in the volume of retail installment 
paper held by all insured commercial banks. 
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RETAIL INSTALLMENT PAPER HELD BY INSURED Com- 
MERCIAL BANKS, 1940 


{Amounts in millions of dollars] 





Increase since 


Amount | ‘Hee. 30, 1939 


Classes of banks 





Amount | Per cent 





All insured commercial banks 235 








Member banks—total 198 





Central reserve city banks_____- 
Other reserve city banks_______- 
Country banks 


35 
100 
63 














Insured nonmember banks-_------- 37 





As the above table indicates, all classes of in- 
sured commercial banks shared in the in- 
crease, though the percentage increases were 
greater at member banks in central reserve 
and reserve cities than at country member 
and non-member insured banks. 

As shown in the table on page 360, of the 
13,415 insured commercial banks from which 
reports were received for the end of 1940, 
11,548 or 86 per cent held $1,469,000,000 of 
personal and retail installment paper. The 
remaining banks did not report any holdings 
of installment paper. Reported installment 
paper was 12 per cent of all the so-called 
“customer loans” of these banks, i.e., of all 
loans other than open-market paper, real es- 
tate loans, loans for purchasing and carrying 
securities, and loans to banks, but this pro- 
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portion varied from 6 per cent for member 
banks in the central reserve cities of New 
York and Chicago to 21 per cent for nonmem- 
ber insured banks. By major geographic 
regions the largest ratio—25 per cent—was 
shown for the three Pacific Coast States, al- 
though among individual States, Nevada and 
Michigan had higher ratios. 

At each class of member banks, paper pur- 
chased from dealers and finance companies 
was greater than the volume of any other type 
of installment paper. Insured nonmember 
banks also held a large amount of such paper 
but they held an even greater amount of per- 
sonal installment cash loans. These banks 
held a larger amount of personal installment 
cash loans than any other class of bank. 
Country member banks held more of such 
loans than city banks. 

These figures of bank holdings of retail in- 
stallment paper were obtained by the Comp- 
troller of the Currency for national banks, 
the Board of Governors for State member 
banks, and the Federal Deposit Insurance 
Corporation for insured nonmember banks. 
In reporting figures for holdings of retail 
installment paper banks were asked in both 
the 1939 and 1940 reports to include the un- 
paid balances of all installment loans aris- 
ing from the retail sale of and secured by 
automobiles, trucks, tractors, household ap- 
pliances, furniture, clothing, jewelry, etc. 





In the 1940 report, paper purchased from or 
rediscounted for dealers and finance com- 
panies was reported separately as “Paper 
purchased” and paper representing loans 
made directly to the borrowers was reported 
separately as “Direct loans’. The figures do 
not include any loans made to dealers and 
finance companies on their own promissory 
notes even if secured by the pledge of install- 
ment paper. In addition to holdings of re- 
tail installment paper, banks were asked in 
the 1940 report for FHA Title I loans, rep- 
resenting the unpaid balances of property 
improvement loans insured under Title I of 
the National Housing Act, and for personal 
installment cash loans, representing the un- 
paid balances of all loans made to individuals 
which are repayable in installments. The 
proceeds of such personal loans are ordina- 
rily used for consolidation of debts, medical 
attention, and general personal expenditures. 
The 1940 report form specified that deposits 
accumulated for payment of personal loans 
should be deducted and the net figures re- 
ported. These deposits amounted to about 
$108,000,000, with $40,000,000 at insured 
nonmember banks, $34,000,000 at country 
member banks, and $29,000,000 at reserve 
city banks. The total customer loan figures, 
given for comparison in the table, have not 
been adjusted by the amount of such deposits. 
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OR a number of years there has been a 
great deal of discussion of the danger of 
inflation threatening this country. So far 
these fears have not been justified. They 
were based chiefly on the rapid growth of 
bank reserves and bank deposits which, if 
fully utilized, could create an inflationary 
situation. But neither the existence of a 
large volume of money nor the possibility of 
further expansion necessarily results in in- 
flation. 
Definition 


Inflation occurs when the volume of money 
actively bidding for goods and services in- 
creases faster than the available supply, when 
the growth of national income in money units 
is greater than its growth in physical units. 
A vast supply of idle money may lay a founda- 
tion for an inflation but, in and of itself, it 
does not produce one. It is when this money 
becomes active that a threat of inflation be- 
comes real. 

One of the reasons for confusion on this 
subject is the variety of meanings that the 
word inflation has to the minds of different 
people. Some think of any advance in prices 
as inflation, and when prices of some com- 
modities are very low one sometimes hears a 
wish expressed for the much-heralded in- 
flation. It would contribute to clarity if it 
were generally agreed to describe salutary 
increases in activity and desirable upward 
price movements by the use of terms other 
than inflation. 

The term inflation is also applied to price 
advances in a few commodities resulting from 
a growth in demand in excess of available 
capacity or from a strategic position. It 
would be better not to use the term inflation to 
describe such bottleneck advances because 
both their causes and the proper means of 
combating them differ from those appropriate 
for dealing with inflation. It will best serve 
the purpose of clear thinking to confine the 
term inflation to an excessive and dangerous 
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general advance in activity and prices, which 
may arise from a variety of causes but is 
invariably aggravated by monetary expan- 
sion. 

Types 


Two general types of inflation may be dis- 
tinguished—fiat money inflation and credit 
inflation. The first type occurs when the 
resources of a country are being fully utilized 
and the government has to spend more than 
it can raise either by taxation or by borrow- 
ing in the market and, therefore, resorts 
to the creation of money through the print- 
ing press, through borrowing from a central 
bank, or through some other device. The 
characteristic feature of this type of in- 
flation is that it arises from the necessities 
of government. It is only when a country is 
in an extremely critical situation that this 
occurs. When it does occur it is the worst 
type of inflation. In fact, the most disastrous 
inflations have all been of this type. This sort 
of inflation, which arises from the dire needs 
of a government, is never effective in over- 
coming the government’s difficulties. 

When a government needs to spend more 
than it can raise in normal ways, it would 
be better advised to meet the situation by di- 
rectly conscripting the goods and services 
needed, rather than by flooding the country 
with rapidly deteriorating money and thus 
disrupting the workings of the entire econ- 
omy. Inflation is an exceedingly expensive 
way of obtaining funds since it makes the cost 
of goods that the government must acquire 
rise as fast as or faster than the increase in 
means of payment. It is a vicious cycle and 
has always led to disaster. It is likely to 
occur only when a government, at a time 
when a nation’s industrial capacity is already 
fully employed, must divert a larger part of 
the national output than the country can well 
spare to be used in conducting a war, in 
making foreign payments, or in meeting some 
other emergency. It may result in a deprecia- 
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tion of the currency; a flight from money into 
goods; a flight of capital from the country; 
and, at the worst, a complete wiping out of all 
savings and ultimate collapse of the economy. 

There is no reason whatsoever to expect 
this type of inflation to occur in this country 
in our day. The Government’s credit is firm; 
its needs are within the nation’s ability to 
meet; and the dangers of this course of action 
are fully understood. It is not within the 
realm of practical possibilities that this coun- 
try will have this type of “bankruptcy” infla- 
tion. 

The other general type of inflation, credit 
inflation, does not originate in the govern- 
ment’s inability to meet its requirements 
without resorting to fiat money. While gov- 
ernment expenditures and borrowing in the 
market may contribute to the development of 
this type of inflation, it is characterized by 
strength rather than by weakness of public 
credit. It arises when a country is working 
near capacity, when credit is freely dispensed, 
and when speculative activity develops. This 
is the type of inflation that this country ex- 
perienced in 1919-1920, when a growing 
supply of credit coincided with a runaway 
advance in commodity prices, and in 1928- 
1929, when violent speculation occurred in 
the field of securities and real estate. This 
sort of inflation is not so completely disas- 
trous as fiat money inflation, but if it as- 
sumes large proportions it can seriously dis- 
rupt the country’s economy. It is invariably 
followed by a collapse of values, widespread 
failures, and drastic reductions in activity 
andemployment. This is the kind of inflation 
that may arise out of an abundance of funds 
when the demand for their use becomes ac- 
tive. /It is the kind that this country must 
be prepared to prevent. 


Causes 


-The first essential for the development of 
credit inflation is a strong and persistent 
demand for goods or other values at a time 


when credit is freely obtainable. At the 
present time in this country there is a 
great demand for goods for defense pur- 
poses and an assurance of the continuance of 
this demand. There is also an enormous 
amount of funds in the hands of the public 
and of lending power in the hands of the 
banks. There is, however, still a large 
amount of unused capacity in many indus- 
tries. A general widespread inflation is not 
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likely to develop so long as this is the case. 
Shortages in some groups of industries al- 
ready exist and some price advances have 
occurred while others may come in the future. 
They are, however, still so scattered that they 
can and should be handled by non-monetary 
methods, such as direct limitation of price 
advances, priorities, and rationing, which lie 
outside the scope of this discussion. 

It should be mentioned, however, that there 
is no clear-cut line at which an increasing 
number of bottleneck advances in prices 
passes over into a general inflation. The 
development of a number of bottlenecks in 
many leading commodities may be the in- 
troductory phase of a general inflation. It 
can occur long before the entire country 
is operating at full capacity, because neither 
plant capacity nor labor supply is completely 
mobile. The existence of unused capacity 
in some industries may not prevent great 
shortages of capacity in others, and the pres- 
ence of large numbers of unskilled workers 
without jobs may not prevent grave short- 
ages in many skilled lines. So long as these 
instances of shortages are scattered and rela- 
tively few the situation is not properly de- 
scribed as inflation and can be handled by 
non-monetary remedies. But it may become 
general long before full capacity is achieved. 
It should be kept in mind that it is the avail- 
able supply of goods and not the theoretically 
possible supply that must meet a growing 
demand in order to prevent inflation. 


Effects 


The effects of an extreme inflation are in- 
variably disastrous and even a moderate 
inflation causes serious dislocations, inequi- 
ties, and unnecessary suffering. Further- 
more, it is difficult to arrest the course of an 
inflation when it once gets under way and 
thus to prevent a moderate one from assum- 
ing major proportions. An _ inflationary 
movement is much more amenable to control 
in its early stages than after a speculative 
spirit is abroad and growing costs and ad- 
monitions cease to deter from unwise under- 
takings. 

It is often said that inflation benefits the 
debtor at the expense of the creditor. Stated 
in these words it sounds appealing because 
our sympathies are naturally with the debtor 
and not with the creditor. One is inclined to 
visualize a hard-working farmer or a small. 
home owner threatened with foreclosure by 
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a hard-fisted creditor. Anything that will 
help lift the mortgage from the home place 
meets with our approval. But in our modern 
economy this type of debtor and creditor is 
not the most numerous or typical. The most 
numerous creditors in this country are the 
millions of holders of savings accounts and 
insurance policies, and the principal debtors 
are the banks, the insurance companies, and 
the large corporations. Inflation, by lower- 
ing the purchasing power of the dollar, ad- 
versely affects these millions by diminishing 
the buying power of their savings and of 
the proceeds of their insurance. And it 
does not help the debtor banks and insur- 
ance companies because they have both assets 
and liabilities in terms of dollars and so do 
not directly gain or lose from an increase or 
a decrease in the purchasing power of the 
dollar. It is true that some types of debtors 
are temporarily benefited by inflation, par- 
ticularly producers whose costs are small be- 
cause the labor is supplied by themselves and 
their families, and whose income is dependent 
on one or two cash commodities. The benefit 
even to this class of debtors, however, is only 
temporary because in the end inflation de- 
stroys their market. Equitable prices and re- 
duction in the burden of debt for this group of 


debtors should be and to some extent has been 
provided by means other than inflation. The 
relief afforded by inflation is temporary at 
best and results in great inequity to other 
groups of the population. 

It is much more accurate to say that in 
general inflation temporarily favors the rich 


as against the poor. It does so because the 
rich do not spend their entire income on 
necessities and, therefore, are not so seriously 
affected as the poor who must use all their 
income to pay for food, clothes, and shelter. 
It favors the rich also because their profits 
from a rise in value of property and invest- 
ments in equities may more than offset their 
losses from a rise in the cost of living. 
Inflation favors the speculator as against 
the investor, because the rapid rise in securi- 
ties and commodities may afford the specula- 
tor an opportunity to reap large profits, while 
the investor in fixed interest-bearing obliga- 
tions finds the buying power of his revenues 
declining. Finally, inflation favors the slick 
as against the conscientious. It affords an op- 
portunity for clever manipulators to profit by 
an unstable situation and it completely baffles 
the careful, thrifty citizen who finds that 
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habits and traditions do not protect him 
against the destructive forces of an inflation- 
ary movement. Such benefits as are derived 
from inflation by the rich, the speculators, and 
the unscrupulous, however, are themselves 
temporary in nature, because in the end the 
entire economy is disrupted and the ill-gotten 
gains of the profiteer are lost in the ensuing 
deflation. 

This brief and over-simplified analysis re- 
flects the experience of all the countries that 
have gone through a disastrous inflation and 
explains the horror of this phenomenon that 
prevails in the minds of those who have had 
to live through it. 


Preventives 


As already stated, there is so far no evi- 
dence of inflation in this country and where 
bottleneck situations exist non-monetary 
methods for handling them are being devel- 
oped. This is a good time, however, to 
recognize the characteristics of inflation and 
to be prepared to prevent its development in 
the very early stages. Means of preventing 
inflation include a fiscal policy so organized 
as to depend increasingly on taxation as 
the national income advances. Such a policy 
would be supplemented by a program whereby 
necessary borrowing by the Government 
should for the most part come out of existing 
investment funds and not out of the creation 
of additional bank deposits through the sale 
of Government securities to the banks. This 
line of policy has been adopted by the Gov- 
ernment. 

From the point of view of banking authori- — 
ties this policy may require at an appropriate 
time in the future the absorption into re- 
quired reserves of a portion of the idle funds 
held by the banks. Such an absorption would 
diminish the pressure on the banks to find 
outlets for their funds in U. S. Government 
securities and would facilitate the placing of 
a larger part of the new issues with non- 
banking investors. It would also make banks 
more careful to avoid the extension of credit 
for unsound or speculative purposes and 
would restrain further growth in the already 
ample volume of bank deposits. 

A coordinated fiscal and monetary policy 
for the purpose of avoiding the pitfalls of 
inflation can contribute a great deal to the 
effectiveness of the defense effort and to the 
possibility of a more gradual and less dis- 
ruptive readjustment after the objectives of 
this effort will have been achieved. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors and other similar material. 


Limitations on the Acquisition by Member Banks of Claims 
Assigned under Emergency Plant Facilities Contracts 


There is set forth below an excerpt from a 
letter dated February 24, 1941, addressed to 
the Board of Governors of the Federal Re- 
serve System by the Comptroller of the Cur- 
rency, relating to the acquisition by national 
banks of claims against the Federal Govern- 
ment arising out of Emergency Plant Facili- 
ties Contracts assigned under the provisions 
of the Assignment of Claims Act of 1940. 


“By virtue of the Assignment of Claims Act, claims 
arising under such contracts may be assigned to 
banks as security for loans. In such cases the loan 
is made to the contractor, and the claim against the 
Government is assigned to the bank as collateral 
security. Such loans are subject to the ordinary 
10% limitation prescribed by section 5200 of Rev. 
Stat. of 1873, as amended (U.S.C. title 12, sec. 84), 
since none of the exceptions to that limitation speci- 
fied in section 5200 is applicable to this situation. 

“The question has been raised whether assignments 
of such claims may be purchased by national banks 
outright, rather than being taken as security for 
loans to the contractor. Section 5136 of Rev. Stat. 
of 1873, as amended (U.S.C. title 12, sec. 24) author- 
izes national banks to acquire ‘promissory notes, 
drafts, bills of exchange, and other evidences of 
debt.’ In order to constitute an ‘evidence of debt’ 
within this statutory provision, an obligation must 
involve an admission of liability or a promise to pay 
a specified or determinable amount. Until the com- 
pletion of the plant facilities called for by these con- 
tracts, the Government does not appear to undertake 
any such absolute obligation, although it does bind 
itself to assume an obligation not to exceed a speci- 
fied amount upon the completion of the facilities and 
the filing of a Final Cost Certificate. Accordingly, 
until the facilities have been completed and the Final 
Cost Certificate filed, the contractor’s potential claim 
against the Government does not constitute an evi- 
dence of debt which may be purchased by a national 
bank. After the facilities have been completed and 
the Final Cost Certificate filed, the contractor’s claim 
against the United States becomes an evidence of 
debt within the meaning of section 5136 and may be 
acquired as such by a national bank. 

“The question then arises whether the acquisition 
of such claims is subject to any of the limits as to 
amount which are prescribed in the National Bank 
Act. Inasmuch as these assigned claims do not con- 
stitute ‘investment securities’ as defined in section 
5136, the applicable limitations and exceptions are 
those of section 5200, relating to loans and similar 
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extensions of credit, rather than those of section 
5136, relating to investment securities. However, it 
is the position of this office that the limitations of 
section 5200 do not apply to obligations of the United 
States, since the Federal Government is not deemed 
to be a ‘person, copartnership, or corporation’ within 
the purview of that section. It is therefore con- 
cluded that after the plant facilities have been com- 
pleted in accordance with the contract and the Final 
Cost Certificate filed, the claim of the contractor 
against the Government may be acquired by a na- 
tional bank without any limitation other than those 
imposed by the applicable principles of safe and 
sound banking practice. In purchasing such claims, 
the bank should take into consideration whatever 
possibility exists of the assigned claim thereafter 
becoming subject to valid defenses, set-offs, or 
counterclaims.” 


In view of this ruling of the Comptroller of 
the Currency and the fact that State member 
banks under the law are subject to the same 
conditions with respect to the purchasing and 
holding of investment securities as are na- 
tional banks, the Board will consider that 
State member banks, in acquiring claims 
against the Government of the kind described 
after the plant facilities have been completed 
in accordance with the contract and the Final 
Cost Certificate filed, are not subject to the 
limitations imposed by section 5136, United 
States Revised Statutes. State member banks 
are likewise not subject to the limitations of 
section 5200, United States Revised Statutes, 
in acquiring such claims. 


Executive Orders and Regulations on Transfers of Property 
of Bulgaria, Hungary and Yugoslavia 


The Executive Order of April 10, 1940, as 
amended, and the Treasury Regulations is- 
sued thereunder providing that transfers of 
credit, foreign exchange transactions, the ex- 
port or earmarking of coin, bullion, or cur- 
rency, or other similar operations, by persons 
or institutions in the United States which 
involve property of Norway, Denmark, Bel- 
gium, Luxembourg, the Netherlands, France, 
Latvia, Estonia, Lithuania, or Rumania, or 
any national thereof, shall be subject to li- 
cense by the Secretary of the Treasury, were 
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amended on March 4, March 13 and March 
24, 1941, so as to include property of Bul- 
garia, Hungary and Yugoslavia, or any na- 
tional thereof. 

The texts of the Executive Orders and 
accompanying Regulations and amendments 
thereto, are quoted in full in the May, June, 
July, August, September, and November 1940 
issues of the Federal Reserve BULLETIN. The 
texts of the March 4, March 13 and March 24 
amendments are as follows: 


EXECUTIVE ORDER No. 8701 


Amendment of Executive Order No. 8389 of April 
10, 1940, as Amended 


By virtue of the authority vested in me by section 
5(b) of the Act of October 6, 1917 (40 Stat. 411), 
as amended, and by virtue of all other authority 
vested in me, I, FRANKLIN D. ROOSEVELT, PRESIDENT 
of the UNITED STATES OF AMERICA, do hereby amend 
Executive Order No. 8389 of April 10, 1940, as 
amended, so as to extend all the provisions thereof 
to, and with respect to, property in which Bulgaria 
or any national thereof has at any time on or since 
March 4, 1941, had any interest of any nature what- 
soever, direct or indirect; except that, in defining 
“Bulgaria” and “national” of Bulgaria the date 
“March 4, 1941” shall be substituted for the dates 
appearing in the definitions of countries and na- 
tionals thereof. 

FRANKLIN D. ROOSEVELT 
THE WHITE HOUSE, 
March 4, 1941 


EXECUTIVE ORDER 8711 


Amendment of Executive Order No. 8389 of April 
10, 1940, as Amended 


By virtue of the authority vested in me by section 
5(b) of the Act of October 6, 1917 (40 Stat. 411), 
as amended, and by virtue of all other authority 
vested in me, I, FRANKLIN D. ROOSEVELT, PRESIDENT 
of the UNITED STATES OF AMERICA, do hereby amend 
Executive Order No. 8389 of April 10, 1940, as 
amended, so as to extend all the provisions thereof 
to, and with respect to, property in which Hungary 
or any national thereof has at any time on or since 
March 13, 1941, had any interest of any nature what- 
soever, direct or indirect; except that, in defining 
“Hungary” and “national” of Hungary the date 
“March 13, 1941” shall be substituted for the dates 
appearing in the definitions of countries and na- 
tionals thereof. 

FRANKLIN D. ROOSEVELT 
THE WHITE HOUSE, 
March 18, 1941. 


EXECUTIVE ORDER No. 8721 


Amendment of Executive Order No. 8389 of April 
10, 1940, as Amended 


By virtue of the authority vested in me by section 
5(b) of the Act of October 6, 1917 (40 Stat. 411), as 
amended, and by virtue of all other authority vested 
in me, I, FRANKLIN D. ROOSEVELT, PRESIDENT of the 
UNITED STATES OF AMERICA, do hereby amend Execu- 
tive Order No. 8389 of April 10, 1940, as amended, 
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so as to extend all the provisions thereof to, and with 
respect to, property in which Yugoslavia or any 
national thereof has at any time on or since March 
24, 1941, had any interest of any nature whatsoever, 
direct or indirect; except that, in defining “Yugo- 
slavia” and “national” of Yugoslavia the date “March 
24, 1941” shall be substituted for the dates appearing 
in the definitions of countries and nationals thereof. 
FRANKLIN D. ROOSEVELT. 
THE WHITE HOUSE, 
March 24, 1941. 


Treasury Department, Office of the Secretary, 
March 4, 1941 


Amendment to Regulations * 


The Regulations of April 10, 1940, as amended 
(Sections 130.1 to 130.6), are further amended so as 
to extend all the provisions thereof to, and with re- 
spect to, property in which Bulgaria or any national 
thereof has at any time on or since March 4, 1941, 
had any interest of any nature whatsoever, direct or 
indirect; except that reports on Form TFR-100 with 
respect to all property situated in the United States 
on March 4, 1941, in which Bulgaria or any national 
thereof has at any time on or since March 4, 1941, 
had any interest of any nature whatsoever, direct 
or indirect, shall be filed by April 4, 1941. 

H. MORGENTHAU, JR., 
Secretary of the Treasury. 


APPROVED: March 4, 1941. 
FRANKLIN D. ROOSEVELT. 


Treasury Department, Office of the Secretary, 
March 13, 1941 


Amendment to Regulations * 


The Regulations of April 10, 1940, as amended 
(Sections 130.1 to 130.6), are further amended so as 
to extend all the provisions thereof to, and with 
respect to, property in which Hungary or any na- 
tional thereof has at any time on or since March 13, 
1941, had any interest of any nature whatsoever, 
direct or indirect; except that reports on Form 
TFR-100 with respect to all property situated in the 
United States on March 13, 1941, in which Hungary 
or any national thereof has at any time on or since 
March 13, 1941, had any interest of any nature 
oo direct or indirect, shall be filed by April 
13, 1941. 

H. MORGENTHAU, JR., 
Secretary of the Treasury. 


APPROVED: March 13, 1941. 
FRANKLIN D. ROOSEVELT. 


Treasury Department, Office of the Secretary, 
March 24, 1941 


Amendment to Regulations * 


The Regulations of April 10, 1940, as amended 
(Sections 130.1 -to 130.6), are further amended so as 


* Sections 130.1 to 130.6: Sec. 5(b), 40 Stat. 415 and 966; Sec. 
2, 48 Stat. 1; Public Resolution No. 69. 76th Congress ; 12 U.S.C. 
95a; Ex. Order 6560, Jan. 15, 1934; Ex. Order 8389, April 190, 
1940; Ex. Order 8405, May 10, 1940; Ex. Order 8446, June 17, 
1940; Ex. Order 8484, July 15, 1940; Ex. Order 8493, July 25, 
1940; Ex. Order 8565, October 10, 1940; Ex. Order 8701, March 4, 
1941; Ex. Order 8711, March 13, 1941; Ex. Order 8721, March 24, 
1941. 
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to extend all the provisions thereof to, and with re- 
spect to, property in which Yugoslavia or any na- 
tional thereof has at any time on or since March 24, 
1941, had any interest of any nature whatsoever, 
direct or indirect; except that reports on Form TFR- 
100 with respect to all property situated in the United 
States on March 24, 1941, in which Yugoslavia or any 
national thereof has at any time on or since March 
24, 1941, had any interest of any nature whatsoever, 
direct or indirect, shall be filed by April 24, 1941. 


D. W. BELL, 
Acting Secretary of the Treasury. 


General Licenses Issued by the Secretary of the Treasury 


Since the publication of certain General 
Licenses on pages 208 and 209 of the March 
1941 Federal Reserve BULLETIN, the follow- 
ing General Licenses have been issued by the 
Office of the Secretary of the Treasury under 
authority of the Executive Order of April 
10, 1940, as amended, and Regulations issued 
pursuant thereto, relating to transactions in 
foreign exchange, etc. 


Treasury Department, Office of the Secretary, 
March 4, 1941 


General License No. 36 under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing 
banking institutions within the United States to 
make payments from accounts in which Bulgaria 
or a national thereof has a property interest within 
the meaning of the Executive Order of April 10, 
1940, as amended, and the Regulations issued there- 
under, of checks and drafts drawn or issued prior 
to March 4, 1941, and to accept and pay and debit 
to such accounts drafts drawn prior to arch 4, 1941, 
under letters of credit; provided, that each banking 
institution making any payment or debit authorized 
by this general license shall file promptly with the 
appropriate Federal Reserve Bank weekly reports 
showing the details of such transactions. This license 
vs expire at the close of business on April 4, 

HERBERT E. GASTON, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
March 12, 1941 


General License No. 37 under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing 
banking institutions within the United States to 
make all payments, transfers and withdrawals from 
accounts in the name of citizens of the United States 
while such citizens are within any foreign country 
in the course of their employment by the Govern- 
ment of the United States. 
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Banking institutions within the United States en- 
gaging in any transactions authorized by this general 
license shall file promptly with the appropriate 
Federal Reserve Bank monthly reports setting forth 
the details of such transactions during such period. 


D. W. BELL, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
March 13, 1941 


General License No. 38 under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing 
banking institutions within the United States to 
make payments from accounts in which Hungary 
or a national thereof has a property interest within 
the meaning of the Executive Order of April 10, 
1940, as amended, and the Regulations issued there- 
under, of checks and drafts drawn or issued prior 
to March 13, 1941, and to accept and pay and debit to 
such accounts drafts drawn prior to March 13, 1941, 
under letters of credit; provided, that each banking 
institution making any payment or debit authorized 
by this general license shall filé promptly with the 
appropriate Federal Reserve Bank weekly reports 
showing the details of such transactions. This license 
shall expire at the close of business on April 13, 


1941. 
D. W. BELL, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
March 24, 1941 


General License No. 39 Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing 
banking institutions within the United States to make 
payments from accounts in which Yugoslavia or a 
national thereof has a property interest within the 
meaning of the Executive Order of April 10, 1940, as 
amended, and the Regulations issued thereunder of 
checks and drafts drawn or issued prior to March 24, 
1941, and to accept and pay and debit to such accounts 
drafts drawn prior to March 24, 1941, under letters 
of credit; provided, that each banking institution 
making any payment or debit authorized by this gen- 
eral license shall file prema with the appropriate 
Federal Reserve Bank weekly reports showing the 
details of such transactions. This license shall expire 
at the close of business on April 24, 1941. 


D. W. BELL, 
Acting Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress ; 12 U.S.C. 95a; Ex. Order 6560, 
Jan. 15, 1984; Ex. Order 8389, April 10, 1940; Ex. Order 8405, 
May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order 8484, 
July 15, 1940; Ex. Order 8493, July 25, 1940; Ex. Order 8565, 
October 10, 1940; Ex. Order 8701, March 4, 1941; Ex, Order 8711, 
March 18, 1941; Ex. Order 8721, March 24, 1941; Regulations, 
April 10, 1940, as amended May 10, 1940, June 17, 1940, July 15, 
a or pam 10, 1940, March 4, 1941, March 18, 1941, and March 
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RINCIPAL developments during 1940 in 

the operations of United States Govern- 

ment corporations and credit agencies may be 
summarized as follows: 


1. To assist in carrying out the Govern- 
ment’s national defense program, Congress 
authorized several changes and enlargements 
in the operations of certain Government 
corporations and credit agencies. This leg- 
islation, which was passed in June and sub- 
sequent months, provided: 


(a) Authority for the creation by the 
Reconstruction Finance Corporation of 
new Government corporations to acquire 
strategic and critical materials and to aid 
in the production of national defense mate- 
rials. Five new corporations were created 
up to the end of the year, namely, the Rub- 
ber Reserve Company, Metals Reserve 
Company, Defense Plant Corporation, De- 
fense Supplies Corporation, and Defense 
Homes Corporation. In addition, the Re- 
construction Finance Corporation itself 
was authorized to make loans to or pur- 
chase the stock of private corporations for 
the purpose of acquiring strategic mate- 
rials and for plant construction, expansion 
and equipment, and working capital to be 
used for national defense purposes. Al- 
though actual cash outlays under the au- 
thority of this new legislation were rela- 
tively small up to the end of the year, 
commitments by the new defense corpora- 
tions and by the Reconstruction Finance 
Corporation itself had reached a total of 
almost $1,100,000,000. 

(b) Authority to the Reconstruction 
Finance Corporation to make loans for the 
development of deposits of strategic and 
critical minerals. Formerly such loans 
could be made only for the development of 
deposits of gold, silver, and tin. 





(c) An increase of $500,000,000 in the 
lending authority of the Export-Import 
Bank to a total of $700,000,000 in order to 
assist in the development of the resources, 
the stabilization of the economies, and the 
orderly marketing of the products of the 
countries of the Western Hemisphere. 
Earlier legislation enacted in March had 
increased the lending authority of this 
agency from $100,000,000 to $200,000,000. 

(d) Authority to the United States 
Housing Authority to allocate some of its 
funds for national defense housing con- 
struction. Allocations for defense housing 
also were made to the Authority by the 
Federal Works Administrator under the 
Lanham Defense Housing Act. 

(e) Authority to the Tennessee Valley 
Authority for a three-year defense power 
program at an estimated total cost of 
$66,000,000, for which Congress voted an 
initial appropriation of $25,000,000. 

(f) Emergency funds for the President 
for defense purposes, from which he allo- 
cated $36,000,000 in contract authoriza- 
tions to the Maritime Commission for a 
program of emergency shipbuilding. 


2. Total outstanding loans and holdings of 
securities of financial institutions increased 
by $160,000,000 during the year in contrast 
with substantial decreases in most recent 
years. Outstanding loans of the large emer- 
gency financing corporations, such as the 
Reconstruction Finance Corporation and the 
Home Owners’ Loan Corporation, and loans 
of the farm mortgage agencies continued to 
decline but at a slower rate than in other 
recent years. This smaller decrease resulted 
largely from a decline in foreclosures on 
both farm and home mortgages as the re- 
sult of extensions of loan terms begun in 


Note.— Views expressed in signed articles published in the BULLETIN are those of the writers 
and not necessarily those of the Board of Governors of the Federal Reserve System. 
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the previous year, and also from the crea- 
tion of new Home Owners’ Loan Corporation 
mortgage loans as previously acquired prop- 
erties were sold. Loans of certain other 
agencies, largely in the agricultural and hous- 
ing fields, showed substantial inéreases. 


3. The relatively low interest rates in effect 
at the end of 1939 were continued during 
1940. By legislation enacted in June the tem- 
porary reductions in rates on Federal land 
bank and Land Bank Commissioner loans 
were continued until June 30, 1942, and the 
rate on Land Bank Commissioner loans was 
reduced further from 4 to 314 per cent. 


4. During the latter half of the year certain 
agencies returned $210,000,000 of capital 
funds to the Treasury in accordance with the 
recommendation contained in the President’s 
Budget Message of January 1940 that $700,- 
000,000 of capital funds of certain Govern- 
ment corporations and credit agencies should 
be returned to the Treasury during the fiscal 
year 1941. Legislation was also enacted 
which will facilitate the return of the re- 
mainder of these funds before June 30, 1941. 
The amounts returned and to be repaid are 
summarized below: 


REPAYMENT OF CAPITAL FUNDS BY GOVERNMENT 
CORPORATIONS AND CREDIT AGENCIES 


{In millions of dollars] 
































Amounts | Amounts 
returned to to be 
Treasury, | returned, Total 
July-Dec. | Jan.-June 
Federal savings and loan associations 8 27 35 
Farm credit agencies: 
Federal land banks_.__........---- SCE 100 
Federal Farm Mortgage Corpora- 

ESE eR Oe SS ep ae 100 100 
Federal intermediate credit banks - es 40 
Banks for cooperatives_._._._.-..-- 4s 12 60 
Production credit corporations - -_- | DOSE SNC) 15 

Total farm credit agencies_----_- 203 112 315 

Reconstruction Finance Corporation: 
Reduction in capital or surplus 

a eens 175 175 
Purchase of stock of Federal Home 

Loan banks from Treasury ----.|....--.---- 125 125 
Purchase of securities from Public 

Works Administration_._........|.....-.---- 50 50 

Total Reconstruction Finance 

CUI seu skis Bin cncce ss. ne nntuonacs 350 $50 
eed Geeta. ood. kk 211 489 700 





Assets and liabilities—In Table 1 are 
shown the principal assets and liabilities of 
Government corporations and credit agencies 
for June and December dates from 1935 to 
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1940. This table is based upon the compila- 
tions published as part of the Daily Statement 
of the United States Treasury for the end 
of each month supplemented by additional 
data furnished by the Treasury Department. 
The figures shown for periods prior to 1940 
differ from previously published figures be- 
cause adjustments have been made for the 
major changes in classifications of assets and 
liabilities made by the Treasury in its com- 
pilations during the period covered. These 
adjustments tend to make the various items 
of assets and liabilities comparable for the 
entire period, but they do not affect the fig- 
ures on the Government’s proprietary inter- 
ests in the corporations and agencies. As 
shown in this table, total outstanding loans 
and investments in preferred stock increased 
by $160,000,000 in 1940 as compared with 
substantial decreases in each of recent years 
except 1938. Certain other assets, such as 
accounts and other receivables, business 
property, and property held for sale, con- 
tinued their upward trend during 1940, and 
total assets aggregated $12,500,000,000 at the 
end of the year. The amounts of guaranteed 
obligations outstanding increased during 
1940 to a total of $5,920,000,000 on December 
31, a new high level. New issues of guar- 
anteed notes of the Commodity Credit Cor- 
poration and the United States Housing Au- 
thority were sold in the open market and a 
maturing issue of Home Owners’ Loan Cor- 
poration bonds was redeemed. Other liabili- 
ties increased in 1940, the greater part of 
which was due to the establishment by the 
Reconstruction Finance Corporation of a re- 
serve of $125,000,000 for losses and contin- 
gencies. The proprietary interests of the 
United States Government in the agencies 
declined slightly during 1940 and aggregated 
$3,560,000,000 at the end of the year. 


Loans and investments.—Total outstanding 
loans and holdings of securities of financial 
institutions increased by $160,000,000 in 
1940 following a decline of $220,000,000 in 
1939. The major increases were shown by 
the Farm Security Administration, Rural 
Electrification Administration, United States 
Housing Authority, Commodity Credit Cor- 
poration, and the Export-Import Bank. Al- 
though emergency loans made largely during 
the period 1932 to 1935 declined further in 
1940, the decreases were considerably smaller 
than in recent years. Outstanding loans of 
the farm mortgage agencies decreased by 
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TABLE 1.—ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES, 1935-1940? 


‘ 
[Based largely on compilations published as part of end-of-month daily Treasury statements. 


In millions of dollars] 






































1935 1936 ” 1987 1938 1939 1940 
June | Dec. | June | Dec. | June | Dec. | June | Dee. | June | Dec. | June | Dec. 
30 31 30 31 30 31 30 31 30 31 30 31 
Assets 
Loans and preferred stock: 
Loans to financial institutions.__...............-- 791 678 555 521 487 501 494 47u 446 444 429 485 
ce Eee eee ee 983 | 1,018 976 901 890 886 869 87: 865 816 783 7 
tS ERIS FRE MRR TEE 599 572 516 433 438 440 471 51l 493 500 524 516 
Home and housing mortgage loams___.____. ______- 2,658 | 2,903 | 2,963 | 2,801 | 2,605 | 2,475 | 2,357 | 2,335 | 2,331 | 2,365 | 2,323 | 2,390 
cS a ere eae 2,750 | 2,867 | 2,891 | 2,901 | 2,883 | 2,848 | 2,804 | 2,735 | 2,658 | 2,506 | 2,549 2, 500 
Other agricultural loans_.__...............-.-.-.. 696 7 730 675 633 71 773 863 893 698 675 757 
pS EE EET ae ne ne TESST 565 615 736 809 882 891 921 951 957 | 1,100 | 1, 187 1, 298 
Total loans and preferred stock........._____- 9,040 | 9, 402 | 9,367 | 9,042 | 8,817 | 8,712 | 8,680 | 8,739 | 8,643 | 8,518 | 8,470 | 8, 682 
CESS DDS SE SERMON. 0 FARR HIS RS ee a Saiubiaiods 4 319 279 259 288 299 444 370 585 4€0 412 533 
U. 8. Government direct obligations__.......__._____- 444 449 486 506 551 606 651 710 713 758 748 701 
Obligations of Government credit agencies: 
ully guaranteed by United States__............- 220 215 211 196 196 180 158 145 140 130 131 128 
ee eee ee ee ee 45 26 28 30 28 32 42 35 48 41 48 22 
Accounts and og | SE Ee PR 185 252 269 325 297 304 342 328 377 379 404 491 
po SERA ae eee Oe: 156 165 183 172 222 388 430 456 481 549 562 593 
Property held ef CR: Sa So a eee Damen eke 214 172 222 330 479 595 662 689 7 1,093 | 1,067 1, 141 
Re CRs Gd a Clee bexehnwdsuniaciécnc coumawa 62 97 99 65 62 62 61 80 133 179 211 
Total assets other than interagency *_________- 10, 836 |11, 062 |11, 141 |10, 958° 10, 943 {11 178 11, 481. 11, 533 uy, 775 12, 062 12,021 | 12, 500 
Liabilities 
Bonds, notes, and debentures: 
soo i i | ee eee ee 4,168 | 4,546 | 4,719 | 4,669 | 4,689 | 4,645 | 4,853 | 4,992 | 5,451 | 5,704 | 5,529 | 5,917 
CE REE EES TET ER Ne SRO SE 2 1,515 | 1,335 | 1,392 | 1,428 | 1,326 | 1,363 | 1,346 | 1,317 | 1,389 | 1,348 | 1,343 1, 395 
Other abilities (including reserves) _._..........-.--- 377 437 460 608 6 736 835 821 859 995 | 1,105 |} 1,214 
Total liabilities other than interagency °__-___- 6, 060 | 6,317 | 6,571 | 6,705 | 6,644 | 6,743 | 7,033 | 7,130 | 7,699 | 8,048 | 7,977 | 8, 526 
Excess of assets over liabilities, excluding interagency gauss 
SRUUMINTINE. C3... es cetbb doe eehukkaebiccacug cede 4,775 | 4,744 | 4,570 | 4,253 | 4,290 | 4,434 | 4,447 | 4,404 | 4,076 | 4,014 | 4,044 | 3,974 
PRVOGRY Owmed INteNetTh, 26. oo, no ok occ ee scence 352 340 347 338 355 361 370 381 387 397 405 415 
U. 8S. Government interests....................... 4,423 | 4,404 | 4,223 | 3,915 | 3,943 | 4,073 | 4,078 | 4,022 | 3,688 | 3,617 | 3,639 3, 559 









































1 Figures for several items of assets and eames for 
made for the major changes in classifications made b 


a prior to 1940 differ from previously published figures in that adjustments have been 
Treasury in its compilations during the period covered. 


2 Excludes Federal land bank bonds held by the Federal Farm Mortgage Corporation. 
3 Includes, however, investments in securities of agencies (other than mentioned in footnote 2) and deposits of agencies with Reconstruction 


Finance Corporation. 


about $100,000,000 during the year and loans 
of and investments in shares of savings and 
loan associations by the Home Owners’ Loan 
Corporation also declined by about the same 
amount. Reconstruction Finance Corpora- 
tion loans to and investments in securities of 
banks and other financial institutions out- 
standing at the year end were about the same 
as a year earlier, in contrast with substantial 
decreases in recent years. 

In Table 2, outstanding loans and invest- 
ments of, and the Government’s proprietary 
interests in, agencies engaged primarily in 
lending are shown separately from other 
agencies. As shown in this table, total loans 
and investments aggregated $8,680,000,000 
at the end of 1940. Of this amount, $6,260,- 
000,000, or 72 per cent, was held by three 
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groups of lending agencies, the bulk of whose 
loans and investments were made during 
1932 to 1935, namely: (1) the farm mortgage 
agencies, including the Federal land banks 
and the Federal Farm Mortgage Corporation, 
(2) the Home Owners’ Loan Corporation, 
and (3) the Reconstruction Finance Corpora- 
tion together with the Public Works Ad- 
ministration. Other agricultural loans made 
by various agencies amounted to $1,260,000,- 
000, other home mortgage and housing loans 
to $660,000,000, and miscellaneous loans of 
various agencies to $500,000,000. 

The Government’s proprietary interests in 
the agencies engaged primarily in lending 
declined by $180,000,000 during 1940 to 
$2,720,000,000 at the end of the year. The 
largest decline, that for the Reconstruction 
Finance Corporation, was due in large part 
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TABLE 2.—LOANS AND INVESTMENTS OF GOVERNMENT 
CORPORATIONS AND CREDIT AGENCIES AND PRO- 
PRIETARY INTERESTS OF UNITED STATES, 
DECEMBER 31, 1940 


{In millions of dollars] 





Outstanding 
loans, invest- 
ments in pre- 
ferred stock, 
capital notes 
and debentures, 
and shares of 
financial 
institutions 


Proprietary 
interests of 
United States 
Government 





Dec. 
31, 
1940 


Change Change 
in in 


1940 








Agencies engaged primarily in lending: 
Reconstruction Finance Corporation 
and Public Works Administration___- 
Home mortgage and housing agencies: 
Home Owners’ Loan Corporation . ___| 2, 
Other mortgage agencies !___...._____. 
U. 8. Housing Authority 
Farm credit agencies: 
Farm mortgage agencies 
Commodity Credit Corporation 
Farm Security Administration 


Other lending agencies: 
Rural Electrification Administration - 
Export-Import Bank 106 


230 
2, 720 





Total lending agencies 


Other agencies: 
National Defense corporations ! 55 
Insurance agencies ® 345 
Tennessee Valley Authority 350 
Other 90 


3, 559 





Total all agencies 8, 682 +164 

















1 Including Federal Home Loan banks, R. F. C. Mortgage Company, 
Federal National Mortgage Association, and investments in shares of 
Federal savings and loan associations by the Treasury. 

2 In computing this change, previously published figures for December 
31, 1939, were adjusted to exclude commodities to which the Corporation 
had taken title. 

3 Including Federal intermediate credit banks, Banks for cooperatives, 
Production credit corporations, Regional agricultural credit corporations, 
and Congressional appropriations administered by the Farm Credit Ad- 
ministration. 

4Including Rubber Reserve Company, Metals Reserve Company, 
Defense Plant Corporation, Defense Supplies Corporation, and Defense 
Homes Corporation. 

5 Including Federal Deposit Insurance Corporation, Federal Savings 
and Loan Insurance Corporation, Federal Housing Administration, and 
Federal Crop Insurance Corporation. 

6 Less than $500,000. 


to a change in the bookkeeping procedure of 
the Corporation setting up a $125,000,000 re- 
serve against losses and contingencies. The 
United States Government interests in the 
assets of the four insurance agencies, the larg- 
est of which is the Federal Deposit Insurance 
Corporation, increased slightly to a total of 
$345,000,000 at the end of the year. These 
agencies do not make loans except as an inci- 
dent to their insurance functions, but hold 
assets, primarily in the form of United States 
Government obligations, as reserves against 
operating losses. Certain other agencies are 
primarily operating companies. The Gov- 
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ernment’s proprietary interest in the largest 
of these, the Tennessee Valley Authority, 
increased by $44,000,000 to a total of $350,- 
000,000 on December 31, 1940. On the 
same date, the Government’s interests in the 
newly created National Defense corporations 
amounted to $55,000,000. 


Reconstruction Finance Corporation and 
Public Works Administration.—As shown in 
Table 3, the total outstanding amount of loans 
and investments of the Reconstruction Fi- 
nance Corporation and the Public Works Ad- 
ministration declined by $25,000,000 to a total 
of $1,610,000,000 at the end of the year. 
This compares with a decrease of $160,000,- 
000 in the previous year. The principal 
change during 1940 was in Reconstruction 
Finance Corporation loans for self-liquidat- 
ing projects which declined by $44,000,000, 
reflecting in large part the sale to private 
investors of securities acquired in connection 
with these loans. Other types of loans and 
investments showed only minor changes. Out- 
standing loans to private corporations for 
national defense purposes, which were au- 
thorized under amendments to the Recon- 
struction Finance Corporation Act last June, 
aggregated $7,000,000 on December 31, 1940. 
Commitments to make these loans outstand- 
ing near the end of the year amounted to 
over $100,000,000. 


TABLE 3.—LOANS AND INVESTMENTS OF THE RE- 
CONSTRUCTION FINANCE CORPORATION AND THE 
PuBLic WorKS ADMINISTRATION DURING 1940' 


{In millions of dollars] 





Dis- 
bursed 
in 
1940 





Investment in preferred stock, etc., 
of banks ? 


Loans to drainage, levee, and irriga- 
tion districts 
R. F. C. loans for self - liquidating 


by P. W. A. and 
Miscellaneous loans 




















1 Excluding interagency loans and investments. 
2 Including loans secured by preferred stock, etc., of banks. 
3 than $500,000. 
4 Includes obligations sold to others. 

5 Includes $90,000,000 obligations held by Public Works Administra- 
tion. 
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In accordance with the recommendation 
contained in the President’s Budget Message 
of January 1940 that $700,000,000 of capital 
funds of certain Government corporations 
should be returned to the Treasury, the Re- 
construction Finance Corporation is sched- 
uled to repay $175,000,000 of its capital or 
surplus funds, to purchase the $125,000,000 
of capital stock of the Federal Home Loan 
banks held by the Treasury, and to purchase 
$50,000,000 of securities from the Public 
Works Administration, a total of $350,000,- 
000. Amendments to the Reconstruction 
Finance Corporation Act to facilitate these 
operations were enacted last June, but none 
of these transactions had been made up to 
December 31, 1940. 


National Defense corporations.—The 
amendments to the Reconstruction Finance 
Corporation Act of June 25, 1940 also au- 
thorized the Reconstruction Finance Corpo- 
ration, with the approval of the President, to 
organize corporations to aid the Government 
in its national defense program. These cor- 
porations were given power under the law: 
“(a) to produce, acquire, and carry strategic 
and critical materials as defined by the Presi- 
dent, (b) to purchase and lease land, to pur- 
chase, lease, build, and expand plant and to 


purchase and produce equipment, supplies, 
and machinery for the manufacture of arms, 
ammunition, and implements of war, (c) to 
lease such plants to private corporations to 
engage in such manufacture, and (d) if the 
President finds that it is necessary for a 
Government agency to engage in such manu- 


facture, in such manufacture 
itself.” 

Under authority of these amendments, five 
corporations were created last summer and 
fall by the Reconstruction Finance Corpora- 
tion, namely, the Rubber Reserve Company, 
Metals Reserve Company, Defense Plant Cor- 
poration, Defense Supplies Corporation, and 
Defense Homes Corporation. The Rubber 
Reserve Company, created on June 28 to ac- 
quire a reserve of raw rubber, up to the close 
of the year had agreed to purchase up to 430,- 
000 tons of crude rubber at a cost of $190,- 
000,000. Of this rubber, 52,516 tons had 
been delivered, 20,139 tons were in transit, 
and 16,343 tons were awaiting shipment at 
the end of the year, and the balance should 
be accumulated during 1941. 

The Metals Reserve Company also was 
created on June 28 to acquire reserves of 


to engage 
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critical and strategic metals. Its commit- 
ments, which aggregated almost $380,000,000 
near the end of the year, were largely for 
manganese ore and tin. 

The Defense Plant Corporation was cre- 
ated on August 22 to carry out the provisions 
of the amendments with regard to plant and 
equipment for the manufacture of national 
defense materials. The Corporation does not 
make loans, but builds and owns plants neces- 
sary for national defense and leases them to 
private operating companies. This arrange- 
ment leaves free some of the funds which the 
War and Navy Departments would other- 
wise have to obligate for the defense plant 
expansion. The lease agreement most fre- 
quently used to date provides that the op- 
erating company will pay a rental of $1 a 
year to the Corporation and that the price 
charged the Government for defense mate- 
rials will not include any charge for the 
facilities. The War or Navy Department 
agrees to reimburse the Corporation for 
40 per cent of the total cost by June 1942 and 
for the remaining 60 per cent thereafter, pro- 
viding Congress makes sufficient funds avail- 
able. The operating companies are given op- 
tions to purchase the facilities after the 
emergency, but if the options are not exer- 
cised, the facilities become the property of 
the Army or Navy after they have reim- 
bursed the Corporation, as explained above. 
The Defense Plant Corporation has other 
types of lease agreements under which the 
operating company is charged rental based 
upon expected net sales. 

Commitments of the Defense Plant Cor- 
poration near the end of the year aggregated 
$350,000,000, of which about 80 per cent 
was for construction of plants and the ac- 
quisition of machinery and equipment for 
the manufacture of airplanes and parts. 
The remaining commitments were for ma- 
chine tools, docks, shipyards, and the manu- 
facture of tanks and tank engines, ordnance, 
and other items. 

As mentioned earlier, the Reconstruction 
Finance Corporation itself makes direct loans 
to private concerns for national defense pur- 
poses. On November 18 the Federal Loan 
Administrator announced that on loans made 
by the Reconstruction Finance Corporation, 
either directly or through banks, or by the 
Defense Plant Corporation, the interest rate 
will be 114 per cent per annum where there 
is a definite agreement for reimbursement by 
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the War or Navy Department over a period of 
five years. On defense loans where there is no 
definite undertaking for reimbursement by 
the War or Navy Department the interest 
rate will be appropriate to the credit factors 
of the individual case, but not more than 4 
per cent. 

The Defense Supplies Corporation was 
created on August 29 to acquire and carry a 
reserve supply of critical and strategic ma- 
terials and supplies. Its outstanding com- 
mitments near the end of the year of $55,000,- 
000 included an allocation of $50,000,000 for 
the purchase of high-test aviation gasoline 
and $5,000,000 for the purchase of nitrate 
of soda from Chile. In addition, $12,000,000 
has been supplied to the Corporation from the 
President’s emergency funds to pay for the 
transportation to and storing in this country 
of 250,000,000 pounds of Australian wool. 

Defense Homes Corporation was created on 
October 23 to assist in providing homes in 
localities where manufacturing is necessary 
in connection with facilities for the War and 
Navy Departments, where private capital is 
not available, and where it is anticipated that 
the homes will be of permanent value to the 
community. Mortgages on these homes will 
be insured by the Federal Housing Adminis- 
tration and, if not purchased by private in- 
vestors, will be held by the Federal National 
Mortgage Association or the R. F. C. Mort; 
gage Company. The Defense Homes Corpo- 
ration furnishes the equity in these projects. 


Home mortgage and housing agencies.— 
The principal items of assets and liabilities of 
the home mortgage and housing agencies on 
December 31, 1940, are summarized in 
Table 4: 

The emergency Home Owners’ Loan Cor- 
poration, established in 1933, made loans, to 
be amortized in 15 years, to home owners in 
a refinancing program which terminated in 
June 1936. Since that date the principal ac- 
tivities of the Corporation have been the serv- 
icing of loans and the management and sale 
of properties acquired. During 1940, the 
policy of making revisions and extensions in 
loan terms, begun late in 1939, was continued 
in accordance with legislation enacted in Au- 
gust 1939 providing that the Corporation 
may extend loans to a maximum of 25 years 
in cases where such extensions appear justi- 
fied. These extensions and revisions provide 
for the inclusion in the amount of the loan, 
as extended or recast, of delinquent interest 
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TABLE 4.—PRINCIPAL ASSETS AND LIABILITIES OF 
HOME MORTGAGE AND HOUSING AGENCIES, 
DECEMBER 31, 1940 


{In millions of dollars] 




















Federal a 
Fea Federal | National i ones 
*| Home | Mort- = | oa 
Loan Loan gage gage Housing 
Corpo- banks: tAssecio- Com- | Author- 
ration . tion pany ity 
Assets 
IN nn 1, 956 201 181 67 186 
Shares of savings and 
loan associations !____ 8 ER EAE Co SME eee 3 
Cash and U. 8S. Gov- 
ernment obligations_- 189 98 1 (2) 54 
Property held for sale_- oS RRR Ce 1 I See 
Other assets_......-...- 10 1 3 2 138 
Total assets *_.._| 2,706 300 186 70 370 
Liabilities : 
Bonds and notes: 
Guaranteed by U. 8S. PA ih cede cwsiees austin beriaeeneee 226 
| BSE Sepa ee (2) 91 Oe Sea es a 
Other liabilities... _.._- 67 29 4 1 6 
Total liabilities 3. 2, 682 119 89 1 232 




















1 In addition to these investments, the Treasury had $27,000,000 in- 
vested in shares of Federal savings and loan associations. 
2 Less than $500,000 


3 Excluding interagency items except investments in securities of 
= agencies and deposits with the Reconstruction Finance Corpora- 
and principal and of any advances made by 
the Corporation for delinquent taxes, assess- 
ments, and insurance so that a new start is 
made with revised installment payments. In 
order to provide the best possible safeguard 
against future delinquencies on taxes and in- 
surance, the Corporation has required that a 
home owner to whom extensions are granted 
enter into an agreement with the Corporation 
under which he deposits monthly with the 
Corporation one-twelfth of annual taxes and 
one-thirty-sixth of the amount of a three-year 
fire insurance premium. 

The progress toward liquidation of the 
Corporation’s affairs was more rapid in 1940 
than in any prior year owing largely to in- 
creased sales of acquired properties. The 
total balance of loan and property accounts 
decreased by $235,000,000 during the year 
to a total of $2,310,000,000 on December 31, 
1940. This compares with decreases in these 
accounts ranging from $97,000,000 to $163,- 
000,000 during the calendar years 1937 to 
1939. Outstanding loans declined during 
the year by $82,000,000, an amount con- 
siderably smaller than the reductions which 
took place in earlier years. Principal repay- 
ments on original loans and on loans created 
in connection with sales of acquired proper- 
ties were larger than in the previous year, 
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but loan balances transferred to property 
and other accounts as foreclosures were 
authorized were only about one-third as large 
as in 1939. The largest factor in the reduc- 
tion of foreclosures in 1940 was the policy 
pursued by the Corporation in carrying out 
the program of loan extensions and revisions 
authorized by legislation in August 1939. As 
the result of lower foreclosures and increased 
sales of acquired properties, the value of 
property held for sale was decreased by 
about $150,000,000. 

Investments of the Home Owners’ Loan 
Corporation in shares of Federal and other 
savings and loan associations declined by 
almost $20,000,000 to a total of $190,000,000 
at the end of the year. The Corporation 
is authorized to invest up to $300,000,000 
in shares in these associations, but since 1938 
these investments have been restricted to 
special cases usually connected with the re- 
habilitation of local savings and loan institu- 
tions. The Treasury’s investment in shares 


of Federal savings and loan associations de- 
creased by $13,000,000 during the year to a 
total of $27,000,000 on December 31, 1940. 
This remaining amount is scheduled to be 
repurchased by the associations in 1941 under 
the plan for repayment of $700,000,000 of 
capital funds of certain agencies already 


mentioned. 

Net receipts from the operations of the 
Corporation in 1940 were used for the retire- 
ment of $200,000,000 of its guaranteed bonds. 

Total resources of the Federal Home Loan 
banks increased from $255,000,000 to $300,- 
000,000 during the year, due primarily to an 
increase of $42,000,000 in outstanding con- 
solidated debentures, the proceeds from which 
went into increased loans and cash holdings. 
Outstanding advances by the banks to mem- 
ber institutions, which declined sharply dur- 
ing the first quarter of the year, began to 
increase in May, and the rise was particu- 
larly marked in the last quarter. Total out- 
standing advances amounted to $200,000,000 
at the end of December, a new high record. 
At that time the combined estimated assets 
of all member institutions reached a total of 
$5,070,000,000 compared with $4,740,000,000 
at the close of 1939. The volume of new loans 
made by all savings and loan associations 
for the year aggregated $1,200,000,000, an 
increase of 22 per cent over 1939. The pro- 
portion of their mortgage loans in 1940 used 
for construction and home purchase was 69 
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percent, as compared with 65 per cent in 
1939 and 54 per cent in 1936. 

The Federal National Mortgage Associa- 
tion and the R. F. C. Mortgage Company, 
both of which are owned by the Reconstruc- 
tion Finance Corporation, are engaged in 
mortgage lending primarily through the pur- 
chase and sale of mortgages insured by the 
Federal Housing Administration. The Fed- 
eral National Mortgage Association deals 
chiefly in mortgages on new homes and rental 
housing projects, while the R. F. C. Mort- 
gage Company deals primarily in insured 
mortgages on old homes and on income-pro- 
ducing properties. At the end of 1940 the 
Federal National Mortgage Association held 
$181,000,000 of insured mortgages, an in- 
crease of $34,000,000 for the year. Total 
loans and insured mortgages of the R. F. C. 
Mortgage Company increased by $10,000,000 
during the year to a total of $67,000,000. 
Funds for the operations of both of these 
agencies during 1940 were obtained from the 
Reconstruction Finance Corporation. 

The United States Housing Authority, 
which was organized in 1937, is authorized 
to make long-term loans up to $800,000,000 
to local housing authorities for slum clearance 
and low rent housing projects. By the end of 
1940 definite contracts had been made calling 
for maximum advances of $675,000,000. Net 
loans actually made during the year increased 
by $63,000,000 to a total of $186,000,000. 
Funds for the operations of the Authority 
during the year were obtained from the sale 
to the public of $112,000,000 of fully guaran- 
teed notes part of which went into increased 
cash holdings. 

The program of permitting the financing 
of construction costs of local authority hous- 
ing projects through sales of short-term tem- 
porary loan notes by local authorities to pri- 
vate bidders was continued during 1940. The 
Authority is irrevocably committed to deposit 
funds with the Federal Reserve Banks to re- 
tire these notes when they mature. During 
the year a total of $502,000,000 of these notes 
of local authorities were sold, while $306,- 
000,000 were paid off at maturity, and on 
December 31, about $250,000,000 were out- 
standing. The interest rates paid during 
1940 on such notes ranged from .29 to .70 of 
1 per cent. In February 1940, a further step 
was taken in financing the development costs 
of housing projects by direct sales of long- 
term securities of local authorities to the pub- 
lic. This program was designed to obtain 
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greater participation by the public in the 
financing of low cost housing projects. The 
long-term financing served the purpose of ob- 
taining the 10 per cent of the development 
costs which local authorities are required to 
provide on their projects, and also of cover- 
ing some of the additional financing needs. 
During the year about $20,000,000 of long- 
term bonds were sold, of which nearly $7,- 
000,000 represented funds in excess of the 
minimum requirements for local authorities. 
Actual disbursements by local housing au- 
thorities on public housing projects amounted 
to about $250,000,000 in 1940, or an average 
of slightly over $20,000,000 a month. 

The United States Housing Authority is 
one of the Government agencies participating 
in the construction of defense housing proj- 
ects for Army and Navy enlisted personnel 
and civilian employees and for workers en- 
gaged in industries connected with and essen- 
tial to national defense. Under the authority 
of the defense housing legislation enacted in 
June 1940, the Authority, in cooperation with 
local housing authorities, had undertaken up 
to the end of the year 19 defense housing 
projects with a total estimated development 
cost of about $25,000,000. In addition, the 
Authority had allocated to the Army and 
Navy funds for the construction of four 
projects at an estimated cost of slightly over 
$7,000,000. The Authority is also partici- 
pating in the housing program authorized by 
the Lanham Act, approved October 1940, 
which made available to the Federal Works 
Administration $150,000,000 for defense 
housing. Up to the middle of March 1941, 
there had been assigned to the Authority 35 
Lanham Act projects, containing nearly 13,- 
000 housing units and having an estimated 
cost of around $50,000,000. 

The Federal Housing Administration, 
which is included in the BULLETIN tables 
under “Insurance Agencies”, makes no mort- 
gage loans but insures approved lending insti- 
tutions on loans secured by mortgages on 
homes and rental housing properties and on 
loans for property improvements which meet 
certain requirements. During 1940, the vol- 
ume of business transacted by this agency 
continued to increase. Home mortgages in- 
sured during the year under Title II of the 
National Housing Act, as indicated by those 
that became premium-paying, aggregated 
$740,000,000, an increase of almost $70,000,- 
000, or 10 per cent as compared with 1939. 
The cumulative total of these insured mort- 
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gages, exclusive of terminations and amorti- 
zation payments, reached $2,710,000,000 by 
the end of 1940. Mortgages accepted for in- 
surance, which represent commitments to 
grant insurance upon completion of financing 
arrangements, aggregated $880,000,000 in 
1940, an increase of about 20 per cent over 
the preceding year. Over 80 per cent of the 
total mortgages accepted for insurance in 
1940 were for new homes, as compared with 
76 per cent in 1939. Loans for property im- 
provement, including new construction, in- 
sured under Title I of the National Hous- 
ing Act, which became premium-paying 
amounted to $280,000,000 in 1940 and the 
cumulative total of these loans increased to 
$1,240,000,000 at the end of the year. Of the 
increase in 1940 of loans insured under this 
Title of the Act, $25,000,000 represented 
mortgages on new low-priced homes. Insured 
mortgages on rental and group housing proj- 
ects which became premium-paying in 1940 
increased by $13,000,000 to a total of $127,- 
000,000. 

Total assets of the Federal Housing Ad- 
ministration increased by $23,000,000 in 
1940, reflecting largely increases in the in- 
surance funds which it administers. At the 
end of the year the Mutual Mortgage Insur- 
ance Fund had total assets of $39,000,000, 
an increase of $9,000,000 for the year; total 
assets of the Housing Insurance Fund, which 
covers insured mortgages on rental housing 
projects, increased to $12,000,000 on Decem- 
ber 31, 1940. The amount of guaranteed de- 
bentures issued in settlement of insurance 
claims, which were outstanding at the end of 
the year, aggregated $12,950,000, an increase 
of $9,400,000 for the year. Foreclosed prop- 
erty increased by $7,000,000 to a total of 
$9,890,000 at the end of 1940. 

Farm credit agencies.—The principal as- 
sets and liabilities of the farm credit agencies 
on December 31, 1940 are shown in Table 5. 

Outstanding loans of the permanent Fed- 
eral land banks and the emergency Federal 
Farm Mortgage Corporation, both of which 
are under the direct supervision of the Farm 
Credit Administration, declined by about 
$100,000,000 to a total of $2,500,000,000 on 
December 31, 1940, of which $1,850,000,000 
were first mortgage loans of the Federal land 
banks. New loans made by these agencies in 
1940 aggregated $100,000,000, an increase of 
$22,000,000 as compared with 1939. Approx- 
imately two-thirds of these loans in 1940 were 
used for refinancing purposes. 
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Principal repayments of loans to the Fed- 
eral land banks were about $5,000,000, or 5 
per cent larger in 1940 than in 1939. The 
percentage of land bank loans in good stand- 
ing increased slightly to 77.8 per cent on 
December 31, 1940, as compared with 77.5 
per cent a year earlier. Principal repay- 
ments on loans of the Federal Farm Mort- 
gage Corporation, which are known as “Land 
Bank Commissioner loans’’, declined slightly, 
but the proportion of these loans with all 
matured installments fully paid increased 
from 70.3 per cent on December 31, 1939, to 


TABLE 5.—PRINCIPAL ASSETS AND LIABILITIES OF 
FARM CREDIT AGENCIES, DECEMBER 31, 1940 


{In millions of dollars] 





Other 
Farm 
Credit 
Admin- 
istration 
banks 
and cor- 
porations! 


Appro- 
priations 
admin- 
istered 
by Farm 
Credit 
Admin- 
istration 


Fed- 
eral 
Farm 
Mort- 
gage 
Corpo- 
ration 


Farm 

Secur- 
ity Ad- 
minis- 
tration 


Com- 
modity 
Credit 
Corpo- 
ration 





Assets 


Loans and stock - 

Cash and U. 8. 
Gov’t  obliga- 
tions 


ables 
Property held for 
e 


s 
Other assets 





Total assets 4_| 2, 








Liabilities 


Bonds,notes,and 
debentures: 


Other liabilities __ 


Total liabili- 
ties 4 





1, 321 























1 Includes Federal intermediate credit banks, Banks for cooperatives, 
ga credit corporations, and Regional agricultural credit corpo- 
rations. 

2 Less than $500,000. 

3 Excluding $761,000,000 Federal land bank bonds held by Federal 
Farm Mortgage Corporation. 

4 Excluding interagency items except investments in securities of other 
agencies (other than mentioned in footnote 3) and deposits with Re- 
construction Finance Corporation. 


74.9 per cent at the end of 1940 due in part 
to the reamortization of mortgages. 
Foreclosures on both land bank and Land 
Bank Commissioner loans decreased sharply 
in 1940 due in large part to the reamortiza- 
tion of relatively short-term mortgages for 
longer terms and to the variable and sus- 
pended payment plans and stand-still agree- 
ments begun in December 1939. Almost 
90,000 Commissioner loans were reamortized 
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in the calendar year 1940. About one-half of 
all these loans, which were originally for 13 
years, are now on a 20-year basis. Sales of 
foreclosed’ properties also increased substan- 
tially in 1940. 

By legislation enacted in June, the tem- 
porary reduction in interest rates on Federal 
land bank loans of 314 per cent was con- 
tinued until June 30, 1942, and the rate on 
Commissioner loans until that date was re- 
duced from 4 to 314 per cent. Payments by 
the Treasury to these agencies in 1940 to 
reimburse them for interest reductions 
amounted to $36,000,000. 

The following summary derived from a 
consolidation of data published in the daily 
Treasury statements for the Federal land 
banks and Federal Farm Mortgage Corpora- 
tion indicates the major changes in the as- 
sets and liabilities and capital accounts of 
these agencies during 1940. 


Changes in assets and liabilities! other than funded debt: 


Property held for sale 
Cash and United States direct obligations 
Other assets less miscellaneous liabilities 


Aggregate net change 


Changes in funded debt and net worth: 
Federal land bank bonds 
Private capital stock 
Earned surplus of Federal land banks 
United States Government proprietary interests: 
— $100, 0v0, 000 


—111, 000, 000 
— $92, 000, 000 


Paid-in capital and surplus_____-__- 
Net liability to other agencies 
Net change 


1 Excluding interagency items except investments in securities of other 
agencies (other than Federal land bank bonds). . 


The Federal land banks during the last 
quarter of 1940 repaid to the Treasury $100,- 
000,000 of capital funds, the full amount of 
repayments scheduled for this agency during 
the fiscal year ending June 30, 1941. Of this 
amount $57,000,000 represented repayment 
of capital stock and $43,000,000 represented 
repayment of paid-in surplus, which reduced 
the Treasury’s investment in these accounts 
to $67,000,000 and $145,000,000, respectively. 
These repayments were made from accumu- 
lated cash funds received from operations, 
from borrowings at commercial banks, and 
from sales of their investments in Govern- 
ment securities. The repayment of $100,- 
000,000 of capital stock scheduled for the 
Federal Farm Mortgage Corporation was 
authorized by legislation enacted in June, but 
no repayments were made up to the end of 
the year. 

Other agricultural loans, together with in- 
vestments in capital stock of agricultural 
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lending institutions, of agencies other than 
the Reconstruction Finance Corporation and 
the Export-Import Bank increased by $165,- 
000,000 during 1940 to a total of $1,260,000,- 
000 at the end of the year. Practically all of 
this increase resulted from a larger volume 
of loans held by the Commodity Credit Corpo- 
ration and the Farm Security Administra- 
tion. Outstanding loans of banks and corpo- 
rations under the direct supervision of the 
Farm Credit Administration, including the 
Federal intermediate credit banks, Banks for 
cooperatives, and the Regional agricultural 
credit corporations increased by $20,000,000 
to a total of $290,000,000 at the end of the 
year. Investments by the Production credit 
corporations in Class “A” stock of Production 
credit associations of $61,000,000 at the end 
of 1940 were $14,000,000 smaller than a year 
earlier. During the last quarter of 1940, the 
Federal intermediate credit banks and the 
Production credit corporations returned $40,- 
000,000 and $15,000,000, respectively, of cap- 
ital funds to the Treasury, the full amount 
scheduled for these agencies. In the same 
period the Banks for cooperatives repaid 
$48,000,000 in capital funds and an additional 
$12,000,000 is to be repaid before June 30, 
1941. Funds for the repayments made were 
obtained largely from sales of their invest- 
ments in Government securities and from 
cash on hand. The major changes during 
1940 in the assets and liabilities and capital 
accounts of these banks and corporations are 
summarized below: 


Changes in assets and liabilities! other than funded debt: 


Class ‘‘A’’ stock of production credit associations 
Cash and U. 8, Government obligations 

Federal land bank bonds 

Other net assets less miscellaneous liabilities 


Aggregate net change 


Changes in funded debt and net worth: 


Federal intermediate credit bank debentures 
United States Government proprietary interests: 
Capital — $65, 000, 
Paid-in surplus 
ee ow. eee cen ne 
Net liabilities to other agencies 
Net change 


1 Excluding interagency items except investments in securities of other 
agencies. 


Outstanding loans of the Commodity Credit 
Corporation increased by $45,000,000 during 
1940 to a total of $280,000,000 at the end of 


the year. This increase resulted from the 
purchase in August of maturing corn loans 
from banks and other lending institutions 
which had been made under definite purchase 
agreements with the Corporation. In ad- 
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dition to the loans held by the Commodity 
Credit Corporation, about $380,000,000 of 
loans, largely on 1940 cotton and wheat, were 
held at the end of 1940 by banks and other 
lending institutions under purchase agree- 
ments with the Corporation, an increase of 
$140,000,000 as compared with December 
1939. Commodities to which the Corpora- 
tion has taken title increased by $140,000,000 
to a total of $570,000,000 at the end of the 
year. This amount includes about 90,000 
tons of rubber valued at over $30,000,000 
which was acquired in exchange for cotton 
under the 1939 barter agreement with Great 
Britain. To finance its requirements the 
Corporation sold $290,000,000 of guaranteed 
notes in August which increased the total 
amount outstanding to about $700,000,000. 
The annual appraisal of the Corporation’s 
assets provided by law showed an apprecia- 
tion of $44,000,000 as of March 31, 1940, and 
this amount was paid into the Treasury in 
June. In 1938 and 1939 Congress appro- 
priated $94,000,000 and $120,000,000 to re- 
store the capital impairment in those years. 
Under the Act of August 9, 1940, the amount 
of guaranteed obligations which the Com- 
modity Credit Corporation may have out- 
standing was increased from $900,000,000 to 
$1,400,000,000. 

Loans of the Farm Security Administration 
outstanding on December 31, 1940 amounted 
to $375,000,000, an increase of $120,000,000 
for the year. The chief functions of this 
agency are to continue the rural rehabilitation 
program begun by the Resettlement Adminis- 
tration and to administer the farm purchase 
program under the Farm Tenant Act of 1937 
under which tenants, sharecroppers, and farm 
laborers may receive long-term loans for the 
purchase of farms. Up to July 1, 1940, funds 
for the operations of this agency were sup- 
plied by direct appropriations by Congress. 
Since that date, loan funds have been fur- 
nished by the Reconstruction Finance Cor- 
poration. i 

Other lending agencies.—The major part 
of loans not discussed above consists of rural 
electrification loans, loans by the Export-Im- 
port Bank, ship loans, and World War rail- 
road loans. Outstanding loans of the Rural 
Electrification Administration, whose func- 
tion is to facilitate the use of electricity in 
rural areas, increased by almost $70,000,000 
to a total of $250,000,000 on December 31, 
1940. Funds for these loans in the first half 
of the year were available from Congressional 
appropriations and from allocations by the 
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Reconstruction Finance Corporation. Sub- 
sequent to June 30, 1940, loan funds were 
supplied exclusively by the Reconstruction 
Finance Corporation as provided by law. 
The Export-Import Bank, which was cre- 
ated in 1934 to aid in financing and in facili- 
tating the foreign trade of the United States, 
had its lending authority increased substanti- 
ally by legislation enacted in 1940. Under 
the Act of March 2, its lending authority was 
increased from $100,000,000 to $200,000,000 
with a provision that the aggregate amount 
of loans which may thereafter be made to any 
one foreign country and agency, or nationals 
thereof, shall not exceed $20,000,000; this 
amount is in addition to loans authorized or 
made prior to March 2, 1940. The Act of 
September 26 increased the loan authority 
of the Bank to $700,000,000 outstanding at 
any one time and eliminated the limitation 
on the aggregate amount of loans which may 
be outstanding to any one country. In addi- 
tion, the Bank was permitted to make loans 
to assist in the development of the resources, 
in the stabilization of the economies, and in 
the orderly marketing of the products of the 
countries of the Western Hemisphere. The 
Act also extended the life of the Bank from 
June 30, 1941, to January 22, 1947. The 
Bank’s operations are financed by the Recon- 
struction Finance Corporation either through 
advances or subscriptions to preferred stock. 
During 1940, outstanding direct loans of 
the Bank increased by $43,000,000 to a total 
of nearly $83,000,000. In addition the Bank 
had a contingent liability at the year-end of 
about $48,000,000 on loans which had been 
made by commercial banks pursuant to ar- 
rangements between the borrowers, the 
banks, and the Export-Import Bank. The 
Bank also had commitments not yet dis- 
bursed for direct advances or loans by com- 
mercial banks of about $290,000,000 at the 
end of 1940. This total included about $70,- 
000,000 authorizations to China and about 
$30,000,000 to various European countries, 
while over $180,000,000 was to Latin-Ameri- 
can countries, the bulk of which represented 
authorizations made subsequent to the pas- 
sage of the Act of September 26. These loan 
authorizations to the Latin-American coun- 
tries have taken two principal forms: (1) 
credits to provide dollar exchange for pur- 
chases in the United States which are de- 
signed to enable the countries to counter- 
act some of the economic difficulties result- 
ing from the disruption of their foreign 
trade by the war, and (2) loans to finance 
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the construction or acquisition of basic in- 
dustrial and transportation facilities which 
will assist in the development of their re- 
sources. — 

Total assets of the United States Maritime 
Commission increased by $40,000,000 during 
1940. Outstanding construction loans made 
by the former United States Shipping Board 
Merchant Fleet Corporation were reduced 
by about $10,000,000 to a total of $36,000,000 
at the end of the year. These loans represent 
the balance outstanding of about $150,000,000 
loaned under authority contained in the Mer- 
chant Marine Acts of 1920 and 1928. The 
Merchant Marine Act of 1936, which dis- 
solved this Corporation and created the 
United States Maritime Commission, ended 
the old system of construction loans and sub- 
stituted a Government-aid plan of construc- 
tion-differential subsidies whereby the Gov- 
ernment agrees to pay, up to a certain 
percentage, the difference in the cost of build- 
ing a vessel in an American and a foreign 
shipyard. Outstanding advances to American 
shipbuilders for vessels under construction 
but uncompleted amounted to $115,000,000 
at the end of the year, as compared with $90,- 
000,000 a year earlier. The total payments 
by the Commission to shipbuilders for both 
completed ships and those under construction 
amounted to $210,000,000 by the end of 1940, 
an increase of $130,000,000 during the year. 
The Commission also had outstanding on 
December 31, 1940, commitments and ac- 
counts payable on ship construction contracts 
amounting to $240,000,000. Outstanding 
ship-sales notes arising from the sale of ves- 
sels increased from $9,000,000 at the end of 
1939 to $35,000,000 at the end of 1940. 

The operations of the Maritime Commis- 
sion have been affected by the European war. 
The general program of contracting for the 
construction of 50 new vessels a year was 
accelerated in August 1939, when the out- 
break of war was imminent, and the program 
was stepped up further during 1940. In ad- 
dition to these regular activities of the Com- 
mission, a program of emergency ship build- 
ing has been inaugurated. Allocations of 
$36,000,000 in contract authorizations for 
this purpose were made during the latter part 
of 1940 from the emergency funds of the 
President. In February 1941, Congress ap- 
propriated an additional $314,000,000, mak- 
ing an aggregate amount of $350,000,000 
available for an “emergency ship construc- 
tion fund” which will be used for the con- 
struction of 200 standardized cargo ships. 
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Questions of general interest, relating to money and banking, wre answered in this section of the BULLETIN. 


Effect of Increase in Deposits on Interest Rates 


QUESTION 


What effect, if any, has the increase in bank de- 
posits caused by member banks buying Government 
bonds had upon the interest rate? 

I find expert economists differing about this point. 
Some maintain that it has had no effect; others say 
that it has been, next to the increase in gold, one 
of the most important factors causing low interest 
rates. 


ANSWER 


Interest rates are affected by many factors, 
some influencing the supply of lendable funds, 
and others affecting the demand for such 
funds. Since 1934 the dominant and basic 
factor tending to reduce interest rates has 
been the large inflow of gold, which has 
greatly increased both bank deposits and 
bank reserves. On the basis of their addi- 
tional reserves, banks have substantially in- 
creased their holdings of Government securi- 
ties, thereby further expanding the volume 
of bank deposits. A portion of the additional 
bank deposits has been in funds held pend- 
ing investment by individuals and institu- 
tions, and the pressure of these funds on the 
market has no doubt been a factor tending 
to reduce interest rates. 

Another phase of the problem has been 
that the growth in the demand for in- 
vestment funds has not been commensurate 
with the growth in their supply. A large 
growth in liquid resources has enabled busi- 
ness enterprises generally to meet not only 
current financial requirements, but also many 
capital needs, without applying either to the 
banks or to the capital markets for funds. 
The Federal Government has been the only 
substantial borrower during the period, and 
its requirements have absorbed only a por- 
tion of the available idle funds. 

As already indicated, the basic factor in 
the decline in interest rates during the past 
seven years has been the tremendous increase 
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in gold stock, which has been largely respon- 
sible for the increase in bank reserves and 
has also been an important source of the 
growth in bank deposits. Since the end of 
January 1934, the country’s monetary gold 
stock has increased by more than $15 bil- 
lions. The increase in bank reserves result- 
ing from the gold inflow (and also from silver 
purchases) has been offset in part by in- 
creases in money in circulation and in for- 
eign deposits at the Federal Reserve Banks. 
Member bank reserves at present are about 
$12 billion larger than on January 31, 1934. 
Their required reserves have increased by 
about $6 billions, as a result in part of the 
growth in deposits and in part of the impo- 
sition of higher ratios of reserve require- 
ments. Excess reserves of member banks 
have nevertheless increased and during most 
of the past year have been in excess of $6 
billions. Excess reserves held in large vol- 
ume are an inducement for banks to increase 
their loans and investments. 

When banks make additional loans and in- 
vestments, bank deposits increase. If, for 
example, a bank purchases securities in the 
open market from a nonbank holder, the 
seller receives a new bank deposit which he 
may spend or hold depending upon the reason 
which induced him to convert his securities 
into cash. If the banks buy bonds directly 
from the Government, the immediate effect 
is to increase the Treasury’s balances either 
at commercial banks or at the Reserve Banks. 
As the Treasury draws upon these balances, 
the deposits of the general public are in- 
creased.' Purchases of securities by banks 
and by others do not affect the volume of 
bank reserves, except perhaps temporarily, 
but owing to the resulting growth in bank 

1 The case in which the bonds are purchased directly from the 
Government is considered in detail in a discussion of ‘Deficit 


Financing and Bank Reserves”, which appeared in the BULLETIN 
for January 1940, pp. 9-10. 
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deposits, the amount of reserves required to 
be held is increased and the volume of excess 
reserves held by the banks is reduced. 

The extent to which interest rates are 
affected by an increase in deposits resulting 
from bank purchases of Government securi- 
ties depends to some extent on the type of 
holders into whose possession the increased 
deposits ultimately gravitate. It also depends 
upon general business and credit conditions. 
If, for example, the increase in deposits is 
largely concentrated in the hands of corpora- 
tions which need larger working balances 
because of increased business activity, inter- 
est rates are little affected. Likewise, if the 
increase occurs in the deposits of people who 
are not interested in investing their funds 
under current conditions, the effect upon in- 
terest rates is negligible. It is when the 





growth in deposits increases the supply of 
funds seeking investment that a pressure on 
interest rates develops. 

Total demand and time deposits of banks, 
excluding inter-bank deposits and collection 
items, now exceed $65 billions compared with 
about $50 billions in 1929, and less than $40 
billions in 1933. The rate of turnover or use 
of these deposits, however, has continued to 
decline, indicating that a substantial portion 
of the increase in the volume of deposits, rep- 
resents investable funds rather than cur- 
rently active balances. The existence of these 
funds has been a factor in producing and 
maintaining the low level of interest rates. 
Because of the many other forces which have 
operated in the same direction, however, it is 
impossible to determine how important a 
factor the growth of deposits has been. 





APRIL 1941 








Current Events 





Meeting of the Federal Open Market Committee 


The Federal Open Market Committee held 
its first meeting of the year in Washington 
on March 17. At that meeting Marriner S. 
Eccles was re-elected Chairman of the Com- 
mittee and Allan Sproul was elected Vice 
Chairman. 

The representative members of the Com- 
mittee elected by the Federal Reserve Banks 
for the period of one year beginning March 1, 
1941, are Allan Sproul, M. J. Fleming, Hugh 
Leach, Chester C. Davis, and John N. Peyton, 
Presidents of the Federal Reserve Banks of 
New York, Cleveland, Richmond, St. Louis, 
and Minneapolis, respectively. Mr. Davis’ 
election is to be effective as of April 16, 1941, 
the date upon which he assumes his duties as 
President of the Federal Reserve Bank of St. 
Louis. 

The members of the executive committee 
are Marriner S. Eccles, Chairman; Allan 
Sproul, Vice Chairman; Ronald Ransom, 
John K. McKee, and Hugh Leach. 


Death of President of Federal Reserve Bank of Atlanta 


Robert S. Parker, President of the Federal 
Reserve Bank of Atlanta, died on March 28, 
1941. For many years prior to his retention 
by the Atlanta Bank on May 1, 1930, as its 
General Counsel, Mr. Parker was a partner 
in the legal firm retained by the Bank. He 
continued as the Bank’s General Counsel until 
March 1, 1936, when he was appointed First 
Vice President and General Counsel. He 
served in that capacity until February 20, 
1939, when he was appointed President. Re- 
cently he was reappointed President of the 
~~ for the five-year term beginning March 

, 1941. 








Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted 
to membership in the Federal Reserve Sys- 
tem during the period February 16, 1941, to 
March 15, 1941, inclusive. 


Illinois 


Farina—State Bank of Farina 

St. Elmo—Fayette County Bank 
Tinley Park—Bremen State Bank 
Villa Grove—Villa Grove State Bank 


Indiana 
Bippus—The Bippus State Bank 
Chesterton—Chesterton State Bank 
Towa 
Estherville—Iowa Trust & Savings Bank 


Maryland 
a Savings Bank of Williams. 
port, Maryland 
New Jersey 
Keyport—The Keyport Banking Company 


New York 


Cicero—Cicero State Bank 
Clyde—Citizens Bank of Clyde 
Hudson—Hudson River Trust Company 
Worcester—The Bank of Worcester 


Ohio 
Green  Springs—The Commercial Bank Com- 
pany 
Killbuck—The Killbuck Savings Bank Com- 
pany 
Virginia 
Elkton—The Bank of Elkton, Incorporated 
Wisconsin 
Milwaukee—Park Savings Bank 
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NEW weekly index of department store 

sales is shown in the accompanying table 
and chart and will be published regularly in 
the Board’s weekly statement on department 
store sales and in the BULLETIN. The index 
is expressed in terms of weekly average sales 
in the five years 1935 through 1939 and is not 
adjusted for seasonal variation. The new 
index gives a prompter picture of short-term 
changes in department store trade than is 
furnished by monthly figures and is much 
clearer and more useful than the weekly sales 
comparisons which the Board has published 
during the past three years. 

For the period since the beginning of 1937, 
when weekly figures were first reported, 
through 1940 the index is compiled from sales 
data reported to the Federal Reserve Banks 
by about 275 larger department stores located 
in all parts of the country and accounting for 
approximately half of total national depart- 
ment store sales. Since the end of 1940 the 
index has been carried forward on the basis 
of sales reports from a more comprehensive 
list of stores including the retail departments 
of national chains in addition to the inde- 
pendent department stores. 
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Weekly index, without seasonal adjustment, for week ending 
Saturday, plotted as of Wednesday. 
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New Weekly Index of Department Store Sales 


NEW WEEKLY INDEX OF DEPARTMENT STORE SALES 


Weeks ending on dates shown 
1935-1939 average—100 





24-106 


May 
1-107 
8-123 

15-103 
22-104 
29-111 


June 
5-109 
12-112 
19-104 
26- 90 


July 
3- 92 










































1938 1939 1940 
Jan. Jan. Jan. 
8- 93 7- 79 6- 82 
15- 85 14-83 | 13-86 
22- 81 21- 80 20- 83 
29- 77 28- 76 27- 79 
Feb. | Feb. Feb. 
5- 84 4- 79 3- 86 
} 12- 82 ll- 80 10— 80 
| 19 79 18-— 80 17- 82 
26- 82 25- 7 24- 82 
Mar. Mar. Mar. 
5- 85 4- 90 2- 95 
12- 88 1l-— 89 o 98 
19- 90 18- 93 16- 99 
26- 99 25-102 23-113 
30- 88 
Apr. Apr. 
2-103 1-110 Apr. 
g- 97 8-118 6-112 
16-115 15- 92 13- 97 
23- 93 22- 93 20- 99 
30- 92 29- 98 27— 98 
May May May 
7-107 6-104 4-108 
14-87 | 13-106 11-114 
21- 89 | 20- 94 18- 99 
2-o | 2-97 25- 97 
| 
June June June 
| 4- 91 3- 99 1- 90 
| ll- 96 10-105 8-120 
18- 93 17- 98 | 15-107 
} 25- 81 24— 84 } 22- 92 
29- 89 
July July | 
2- 83 l- 85 | July 
9 61 8 62 6- 67 
| 16- 69 15- 73 13- 78 
| 23- 62 22- 67 20- 72 


6- 70 5-7 ‘ 

13— 69 12- 73 10- 79 
20- 72 19 76 
27- 79 26- 82 


Sept. : 
3-105 2-108 Sept. 
10- 94 9 98 7-109 
16-112 14-123 


24-104 


| 

| 

| 

| 

| 
17-111 
| 

| Oct. 
| 

| 

| 


1-105 Oct. Oct. 
8-112 7-123 5-125 
15-103 14-112 12-115 
22-105 21-116 


29-108 


Nov. - Pe 
5-109 4-123 2-117 
12-108 11-116 | 9-122 
| 19-113 18-115 


26-102 


Dec. 


3-147 2-139 Dec. 
10-181 9-188 7-197 
17-221 16-235 14-282 
24-214 23-242 21-258 


31- 73 














FERS rrr! 
ear ae 3 


























Balance of International Payments and International Capital Position 
of the United States, 1938-1940 


HE tables on the next page present infor- 

mation on the international transactions 
and international capital position of the 
United States which has recently been made 
available by the Department of Commerce. 

The balance of payment data consist of 
revised figures for 1938, final figures for 
1939,? and preliminary estimates for 1940. 
The revisions for 1938 are insignificant ex- 
cept that the estimate of payments to for- 
eigners with respect to interest and dividends 
has been reduced by $20,000,000. The final 
figures for 1939 incorporate important revi- 
sions of the preliminary figures in the various 
service transactions, the estimate for net pay- 
ments to foreigners in these categories having 
been increased by $69,000,000, and in the net 
capital movement, where the total recorded 
inflow has been increased by $184,000,000. 
As a result of these changes the residual item 
has been reduced by $114,000,000. 

The preliminary figures for 1940, the first 
full year of the war in Europe, show a broad 
pattern surprisingly similar to the two pre- 
vious years, although of course there have 
been major changes within the separate 
items, such as in the destination and sources 
of American exports and imports.’ Net for- 
eign trade receipts attained their highest 
level since 1921 as exports increased con- 
siderably more than imports; and net pay- 
ments on service transactions were consider- 
ably smaller than in the preceding years. The 
resulting increase of net receipts from for- 
eigners for goods and services was accom- 
panied, however, by an even greater rise in 
the net gold inflow—after adjustment for ear- 
marking operations—which attained a record 
level in 1940. There was thus a widening of 
the margin between these two quantities. 

This margin, after adjustment for silver 
purchases, should theoretically be equal to 
the volume of capital inflow, although it 
would also be affected by errors of estima- 
tion in the trade and service transactions. 
Beginning in 1934, however, the reported 
capital inflow has fallen far short of filling 
this gap, and the resulting residual item has 
grown to very large proportions in 1939 and 
1940. In 1940, although the margin between 
the trade and service surplus and the gold 


1 See previous final figures in BULLETIN for Nov. 1939, p. 975. 

2 See preliminary estimates ‘in BULLETIN for Mar. 1940, p. 207. 

8 For a more extensive discussion of United States foreign trade 
and of gold and capital movements during the war period, see 
BULLETIN for January 1941, pp. 3-8. 
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and silver inflow was, according to the pre- 
liminary estimates, more than $380,000,000 
greater than in 1939, the capital inflow 
through all reporting channels was some 
$630,000,000 less. Information derived from 
British sources, however, permits the identifi- 
cation of two further items in the capital 
movement during 1940, namely an inflow of 
$720,000,000 representing advance payments 
and capital assistance to American suppliers 
by the British Government, and an outflow 
of $100,000,000 representing official British 
liquidation of securities in this country 
through other than reporting channels. After 
these adjustments, the ascertained capital 
inflow in 1940 comes within $13,000,000 of 
that recorded in the previous year, but in 
view of the increased margin to be accounted 
for, the residual item for 1940 exceeds that 
for 1939 by almost $400,000,000. 


Several types of capital inflow escape the 
reporting system and thus contribute to the 
residual item. These may be briefly de- 
scribed, although in most cases no estimate 
has been made of the amounts involved. An 
unreported inflow occurs when foreigners 
acquire bank balances or securities in this 
country without revealing their foreign iden- 
tity, a practice encouraged in recent years by 
fears on the part of foreigners that their 
dollar assets would be requisitioned in time 
of war. Similarly such an inflow takes place 
when foreigners acquire United States cur- 
rency here and hold it in safe deposit boxes 
or export it through channels other than the 
limited number of banks which report inter- 
national currency movements. Finally, an 
unreported capital inflow may occur in vari- 
ous forms when individuals or corporations 
transfer their residence to this country from 
abroad. A special case arises when such per- 
sons already hold banking funds here under 
foreign addresses. The inflow of such funds 
will already have been reported at the time of 
their acquisition, but when the accounts are 
transferred from foreign to domestic ad- 
dresses, an unreal outflow of funds will ap- 
pear in the reported data. The Department 
of Commerce has estimated that in 1939 the 
reported figures underestimated the capital 
inflow by $200,000,000-$300,000,000 as a re- 
sult of accounts being changed from foreign 
to domestic status without any real change in 
ownership. 
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Balance of International Payments and International Capital Position of the United States, 1938-1940 


BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES—1938, 1939, AND 1940 


{In millions of dollars] 





1938 (revised) 1940 (preliminary) 





Net re- Net re- Net re- 
Dollar Dollar ceipts (+) | Dollar Dollar ceipts (+) Dollar ceipts (+) 
receipts | payments or pay- receipts | payments or pay- payments or pay- 
: ments (—) ments (—) ments (—) 





1. Trade and services: 
Merchandise +1, 134 + +1, 396 
Freight and shipping 64 —46 25 223 27 —104 
Travel expenditures —366 1 —142 
Remittances and contributions_- —150 —145 
Interest and dividends +353 +310 
Government transactions 98 —64 96 —o4 
Misc. services and adjustments. _- +140 +98 











Trade and service transactions- +1, 001 3 +1, 319 


2. Gold and silver: 
Gold exports and imports —1, 973 7 —4, 744 
Gold earmarking operations (net). +333 +534 +645 
Silver exports and imports —224 —55 





Gold and silver movement (net) —4, 154 


8. Capital (net): 
ng-term capital movement__-_-- —53 
Short-term capital movement___ +873 
Advance payments and capital 
assistance by British Govern- 

" +720 
Misc. capital transactions 2—170 
Paper currency movement +117 +33 





Capital movement___-......_-_- +1, 416 +1, 403 
4. Other transactions and residual +1, 037 +1, 432 
































1 The figures for travel expenditures in 1940 are not directly comparable with those in 1938-39 since they are based upon more extensive data, 
which suggest that both receipts and payments have been overestimated in earlier years. 

2 Includes a — $100,000,000 for official British liquidation of securities in this country through other than reporting channels. 

Source: Finance Division, Bureau of Foreign and Domestic Commerce, Department of Commerce. 


INTERNATIONAL CAPITAL POSITION OF THE UNITED STATES, END OF 1939 


{In millions of dollars] . 





U. 8. investments in foreign countries Foreign investments in the United States 





Net 
Long-term investments ? Long-term investments ? creditor 
position 
of th 
Port- Market U. 8. 
folio Direct | Total securi- | Direct | Other Total 
ties 











506 476 ° 288 
United Kingdom 00 5 23 1, 164 851 475 
Continental Europe 5 1, 703 566 1, 429 
Latin America q 79 19 369 
Rest of World 288 66 955 110 66 3 654 





3, 785 10, 770 3, 562 1, 978 3, 215 









































1 For similar data relating to the end of 1937 and 1938, see BULLETIN for August 1939, p. 645. ‘a ease 

2 Bases of valuation for long-term investments as follows: U. 8. investments abroad—portfolio mainly at par, direct at book value; foreign in- 
vestments in U. S.—market securities mainly at market value (preferred stocks and bonds at par), direct at book value, and other at capitalized value. 

3 Includes $156,000,000 for Philippine deposits with the U. 8. Treasury. 

4 Includes $100,000,000 U. 8. national, state and municipal bonds not included in the geographical distribution. 

Source: Finance Division, Bureau of Foreign and Domestic Commerce, Department of Commerce. 
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National Summary of Business Conditions 





Compiled March 17 and released for publication March 19. 


Figures shown on charts may differ from 


preliminary figures used in text. 


NDUSTRIAL activity and employment in- 

creased further in February and the first 
half of March. Buying by producers and 
consumers continued in large volume, and 
wholesale commodity prices, particularly of 
imports, advanced. 


Production 


In February volume of industrial output, 
on a daily average basis, rose more than sea- 
sonally, and the Board’s adjusted index ad- 
vanced from 139 to 141 per cent of the 
1935-39 average. 

Increases in February, as in other recent 
months, were largest in the durable goods 
industries where a large proportion of de- 
' fense program orders have been placed. Ac- 
tivity continued to rise sharply at machinery 
plants, aircraft factories, shipyards, and in 
the railroad equipment industries. Steel pro- 
duction fluctuated around 96 per cent of 
capacity in January and February and rose 
to 99 per cent in the first half of March. 
New orders for steel continued large and, 
despite the high rate of output, unfilled orders 
increased further. Many orders have been 
placed for delivery in the second half of this 
year, reflecting the prospect of heavy con- 
sumption and some uncertainty on the part 
of steel users regarding future availability 


INDUSTRIAL PRODUCTION 


POINTS IN TOTAL INDEX 
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| 
| 


POINTS IN TOTAL INDEX 
| ~~} 160 


| __ MINERALS 





1937 1938 1939 
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1935 1940 


1941 


Index of physical volume of production, adjusted for seasonal 
variation, 1935-39 average = 100. 
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of supplies. Output of pig iron, coke, and 
nonferrous metals was likewise at near capac- 
ity rates in February and unfilled orders for 
these products, too, were at exceptionally 
high levels. Demand for lumber continued 
large owing to a high rate of construction 
activity and output was sustained in large 
volume for this time of year. Automobile 
production increased in February and the 
first half of March to about the peak rate at- 
tained last November. Retail sales of new 
and used cars advanced to unusually high 
levels. 

In industries manufacturing nondurable 
goods, activity continued at the record levels 
reached in the latter part of 1940. There 
were further increases in the cotton textile, 
rubber, and chemical industries and activity 
at woolen mills also increased, following a 
temporary reduction in January. In most 
other lines activity was maintained at the 
high levels of other recent months. 

Coal production rose less than seasonally 
in February but increased considerably in the 
first half of March when, according to trade 
reports, there was some inventory accumula- 
tion in anticipation of a possible shutdown on 
April 1 at the expiration of the present con- 
tract between the mine operators and the 


WHOLESALE PRICES OF BASIC COMMODITIES 
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Bureau of Labor Statistics’ indexes based on 12 foodstuffs and 
16 industrial materials, August 1939—100. Thursday figures, 
January 8, 1935 to March 20, 1941. 
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National Summary of Business Conditions 


miners’ union. Copper and zinc production 
increased in February and recently domestic 
supplies of copper have begun to be supple- 
mented by imports from South America. Out- 
put of crude petroleum continued at about 
the rate that had prevailed during the three 
preceding months. 

Value of construction contract awards in 
February declined somewhat more than 
seasonally, reflecting decreases in both public 
and private work, according to reports of the 
F. W. Dodge Corporation. Awards for public 
construction, although sharply reduced from 
the high levels reached in the latter half of 
1940, were somewhat above those of a year 
ago, and awards for private construction were 
nearly half again as large as in February of 
last year. 

Distribution 


Distribution of commodities to consumers 
increased more than seasonally from January 
to February. Sales at variety stores and by 
mail-order houses were the largest on record, 
making allowance for usual seasonal changes, 
and department store sales were also at a 
high level. 

Freight-car loadings increased by about 
the usual seasonal amount. Shipments of 
miscellaneous freight, consisting mostly of 
manufactured products, showed an increase 
while loadings of forest products rose less 
than seasonally and grain shipments declined. 


MEMBER BANKS IN IO! LEADING CITIES 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 


U.S GOVT OBLIGATIONS 
( 00m 


ECT AND GUARANTEED ) 


OTHER SECURITIES 
: "LOANS TO BROKERS | 


| AND DEALERS 


Ohi. 
1935 


1936 1937 1938 1939 1940 1941 
Wednesday figures, January 2, 1935 to March 19, 1941. Com- 

mercial loans, which include industrial and agricultural loans, 

represent prior to May 19, 1937 so-called “Other loans” as then 


reported. 
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Wholesale commodity prices 


Prices of a number of basic imports rose 
sharply from the early part of February to 
the middle of March. Cotton yarns and gray 
goods and nonferrous metal scrap showed 
further increases in this period and there 
were also advances in prices of some other 
domestic commodities, including lead, wheat, 
cotton, oils, and fats. 


Bank credit 
Commercial loans continued to increase at 


|member banks in 101 leading cities in Feb- 


ruary and the first half of March and these 
banks also purchased additional Treasury 
notes and bills issued in connection with the 
defense program. Asa result of the increase 
in loans and investments, bank deposits 
showed a further marked advance. 


United States Government security prices 


Prices of Government securities increased 
after February 15, following a sharp decline 
in the preceding ten weeks. The 1960-65 
bonds on March 15 were about 314 points 
above their price on February 15 and about 
114, points below the all-time peak of Decem- 
ber 10. The yield on this issue, which in- 
creased from 2.03 per cent at the peak in 
prices on December 10 to 2.30 per cent on Feb- 
ruary 15, had declined to 2.14 per cent on 
March 15. 





MONEY RATES IN NEW YORK CITY 
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Weekly averages of daily yields of 3- to 5-year tax-exempt 
Treasury notes, Treasury bonds callable after 12 years, and aver- 


age discount on new issues of Treasury bills offered within week. 
For weeks ending January 5, 1935 to March 22, 1941. 
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 
UNITED STATES 
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ments, margin requirements __. ys 320 
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Tables on the following pages include the principal available statistics of current sig- 
nificance relating to financial and business developments in the United States. The data 
relating to the Federal Reserve Banks and the member banks of the Federal Reserve System 
are derived from regular reports made to the Board; index numbers of production are com- 
piled by the Board on the basis of material collected by other agencies; figures for gold stock, 
money in circulation, Treasury finance, and operations of Government credit agencies are ob- 
tained principally from statements of the Treasury, or of the agencies concerned; data on 
money and security markets and commodity prices and other series on business activity are 
obtained largely from other sources. Back figures may in most cases be obtained from earlier 
BULLETINS and from Annual Reports of the Board of Governors for 1937 and earlier years. 
Current figures compiled by the Board are generally released prior to publication in the BUL- 
LETIN and press statements will be sent without charge to those wishing them. For a list of 
current releases see FEDERAL RESERVE PUBLICATIONS at the back of this BULLETIN. 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 




















[In millions of dollars] 
Reserve Bank credit outstanding . Member 
Treas- ank reserve 
balances 
7 & Treas- ury de- Other 
U. +. Sees ury | \foney| Tteas-| posits | Non-| Fed- 
Date All Gola |S bine | Sy | web | meme) oe 
Bills other stock a cula- hold- “4 _ - 
dis- Ma- | Ma- |Reserve|| Total = tie | — | = oA hoy 
; r stand- ings Re- | posits| ac- Ex- 
counted turing| turing} Bank : 2 t Total a 
Total || with- | after | credit! ing } ad ts — _— 
in 5 5 anks 
years | years 
Monthly averages of 
daily figures: 
1939—December-.- 8 2, 510 |] 1,297 | 1,213 94 2,612 | 17, 518 2, 956 7, 609 2, 402 616 739 248 | 11,473 | 5,011 
1940—January ---- 7 2, 479 || 1,220 | 1, 259 56 2, 542 fi 2, 966 7, 443 2, 361 584 689 250 | 11,985 | 5, 464 
February - 7 2,477 || 1,213 | 1, 264 62 2, 546 | 18, 061 2, 976 7, 426 2, 361 600 732 248 | 12,215 | 5, 626 
December-- 4 2, 188 |} 1,038 | 1, 149 113 2, 305 | 21, 890 3, 079 8, 688 2, 201 338 | 1,715 283 | 14,049 | 6, 646 
1941—January-... 3 2, 184 |} 1,048 | 1, 136 85 2, 272 ! 3, 092 8, 591 2, 193 265 | 1,755 283 | 14,339 | 6,832 
February -- 2 2, 184 || 1,048 | 1,1 67 2, 254 | 22, 143 3, 100 8, 679 2, 205 548 | 1, 787 282 | 13,996 | 6,422 
End of month figures: 
1939—Dee. 30-..-.- 7 2, 484 || 1,220 | 1, 265 102 2, 593 | 17, 644 2, 963 7, 598 2, 409 634 653 251 | 11,653 | 5, 209 
1940—Jan. 31. -.-.- 7 2,477 || 1,220 | 1, 258 18 2, 503 | 17,931 2, 970 7, 376 2, 359 549 723 248 | 12,150 | 5, 559 
Feb. 29_..-- 7 2,477 || 1,209 | 1, 268 62 2, 547 | 18,177 2, 981 7, 455 2, 372 562 740 247 | 12,328 | 5,692 
Dec. 31..--- 3 2, 184 || 1,048 | 1, 136 88 2, 274 | 21,995 3, 087 8, 732 2, 213 368 | 1,732 284 | 14,026 | 6,615 
1941—Jan. 31--.-- 2 2, 184 |} 1,048 | 1, 136 64 2, 250 | 22, 116 3, 097 8, 593 2, 193 688 | 1,777 282 | 13,930 | 6, 380 
Feb. 28...-- 3 2, 184 |} 1,048 | 1, 136 78 2, 265 | 22, 232 3, 102 8, 781 2, 187 343 | 1,805 281 | 14,203 | 6,534 
Wednesday figures: 
SS Se 3 | 2,467 || 1,205 | 1, 262 30 || 2,500 | 18,771 | 3,000 | 7,570} 2,293 490 793 256 | 12,870 | 6, 107 
May 8..----- 3 2, 467 || 1,205 | 1, 262 38 2, 507 | 18, 835 3, 004 7, 589 2, 309 512 802 256 | 12,877 | 6, 131 
May 15--.--- 3 2, 474 || 1,205 | 1, 269 41 2, 518 | 18, 949 3, 004 7, 598 2, 223 425 878 254 5 6, 300 
May 22..--- 2 2,477 || 1,206 | 1,271 41 2,520 | 19,071 3, 007 7, 613 2, 204 370 935 254 | 13,223 | 6,373 
May 29-..-.-- 3 2,477 || 1,206 | 1,271 31 2,511 | 19, 162 3, 007 1, / 2, 200 378 950 253 | 13,215 | 6, 362 
June 5_...-- 3 | 2,477 || 1,206 | 1,271 50 |} 2,530 | 19,281 | 3,008] 7,718 | 2,205 308 949 252 | 13,387 | 6, 533 
June 12....- 2 2,477 || 1,206 | 1,271 43 2, 523 | 19, 427 3, 009 7, 717 2, 200 265 | 1,014 253 | 13,510 | 6, 607 
June 19_...-. 2 2, 473 || 1,206 | 1, 267 63 2, 539 | 19, 769 3, 011 7, 741 2, 204 298 | 1,098 266 | 13,712 | 6, 767 
June 26__..- 2| 2,473 || 1,206 | 1, 267 36 || 2,511 | 19,871} 3,012 | 7,780] 2,186 301 | 1,139 | 266 | 13,723 | 6,801 
July 3....:- 2| 2,450 |] 1,202 | 1,248 51 || 2,503 | 20,003 | 3,014] 7,924] 2,190 221 | 1,245} 262 | 13,737 | 6,812 
July 10....- 2 2, 450 || 1,202 | 1,248 39 2,491 | 20, 166 3, 015 7, 884 2,191 297 | 1,274 261 | 13,764 | 6, 833 
, 2 2, 450 |} 1,202 | 1,248 49 2, 501 | 20, 256 3, 016 7, 872 2, 199 278 | 1,299 261 | 13, 863 | 6, 882 
July 14 .--- 3 2, 450 |} 1,202 | 1,248 38 2,491 | 20, 367 3, 020 7, 854 2, 229 643 | 1, 327 261 | 13,565 | 6,570 
July 31----- 4] 2,448 || 1,202 | 1,246 32 || 2,484 | 20,463 | 3,024 | 7,883] 2,250 694 | 1,382 262 | 13,498 | 6,514 
a 3 | 2,446 || 1,202 | 1,244 22 ||} 2,471 | 20,568 | 3,025 | 7,929] 2,276 923 | 1,386 | 263 | 13,296 | 6,325 
Aug. 14__--- 3 2, 446 || 1,202 | 1,244 47 2,495 | 20, 689 3, 027 7, 944 2, 281 940 | 1,444 262 | 13,340 | 6,392 
Aug. 21....-. 3 2, 446 || 1,202 | 1,244 44 2, 492 | 20, 800 3, 030 7, 976 2, 291 889 | 1, 486 261 | 13,419 | 6,417 
Aug. 28....- 4| 2,442 |] 1,198 | 1,244 35 || 2,480 | 20,871 | 3,034 | 8,006 | 2,291 813 | 1,498 | 261 | 13,516 | 6, 487 
Sept. 4. .... 6 2, 434 || 1,191 | 1, 243 51 2,490 | 20, 944 3, 036 8, 092 2, 292 791 | 1,510 261 | 13, 524 | 6, 494 
Sept. 11... 5 2, 434 || 1,191 | 1, 243 47 2,485 | 20, 981 3, 038 8, 080 2, 287 762 | 1,520 260 | 13,596 | 6, 541 
Sept. 18.-.. 4 2, 434 || 1,191 | 1,243 57 2,495 | 21,093 3, 040 8, 084 2,311 790 | 1, 549 270 | 13, 624 | 6, 531 
Sept. 25-- 5 2, 434 || 1,191 | 1,243 34 2, 472 | 21, 166 3, 041 8, 090 2, 298 793 | 1,525 270 | 13,703 | 6, 645 
oo ee 6 2, 424 || 1,181 | 1,243 53 2, 482 | 21, 271 3, 046 8, 172 2, 294 678 | 1, 587 268 | 13,800 | 6,721 
Ook. Fos.<<- 8 2, 399 || 1,075 | 1,325 38 2,445 | 21,349 3, 048 8, 199 2, 294 579 | 1, 574 270 | 13,927 | 6,816 
Oct. 16..... 4 2, 384 || 1,108 | 1,276 OF 2,481 | 21,373 3, 052 8, 229 2, 268 463 | 1, 660 271 | 14,016 | 6, 869 
Ott. 2..... 4 2, 352 , 086 | 1, 266 32 2, 388 | 21, 428 3, 055 8, 236 2, 232 383 | 1, 600 272 | 14, 148 | 6, 940 
Oct. 30..--- 4 2, 333 || 1,074 | 1, 259 44 2, 381 | 21, 499 3, 056 8, 265 2, 187 376 | 1, 569 272 | 14,177 | 6, 930 
Nov. 6-..--- 4 | 2,327 || 1,070 | 1,258 30 |} 2,362 | 21,581 | 3,060 | 8,385) 2,221 465 | 1, 681 271 | 13,979 | 6, 732 
Nov. 13.--- 4 2, 254 || 1,044 ; 1,210 67 2,326 | 21, 637 3, 062 8, 395 2, 211 404 | 1,688 275 | 14,052 | 6,795 
Nov. 20... f 2, 231 || 1,036 | 1,195 67 2, 302 | 21,716 3, 066 8, 436 2, 188 310 | 1,749 276 | 14,127 | 6,800 
Nov. 27...- 4 2, 204 || 1,025 | 1,180 68 2, 276 | 21, 755 3, 069 8, 465 2, 182 199 | 1,685 278 | 14,292 | 6,931 
oo ee 4 2,195 |} 1,020 | 1,176 67 2, 266 | 21,827 3, 074 8, 569 2, 204 255 | 1, 708 278 | 14,154 | 6,816 
Dee. 11.... 5 2, 184 |} 1,020 | 1, 165 51 2, 241 | 21, 858 3, 077 8, 625 2, 197 235 | 1, 687 279 | 14,152 | 6, 785 
Dec. 18.-.-- 4| 2,184 || 1,048 | 1, 136 117 2, 306 | 21,898 | 3,081 | 8,716 | 2,204 570 | 1,702 289 ‘ 6, 395 
Dec. 24....- 4 2, 184 || 1,048 | 1, 136 149 2, 336 | 21, 930 3, 082 8, 817 2, 213 481 | 1,711 289 | 13,837 | 6, 438 
Dec. 31..... 3 | 2,184 |] 1,048 | 1,136 88 || 2,274 | 21,996 | 3,087 | 8,732} 2,213 368 | 1,732 284 | 14,026 | 6,615 
1941—Jan. 8-....- 3 2, 184 || 1,048 | 1, 136 50 2, 237 | 22,034 3, 034 8, 628 2, 203 220 | 1,740 284 | 14, 284 | 6,835 
sen. 19... { 2, 184 || 1,048 | 1, 136 67 2, 254 , 066 3, 092 8, 542 2, 195 237 | 1,742 283 | 14,414 | 6, 896 
Jan. 22. .... 4 2, 184 || 1,048 | 1, 136 69 2, 256 | 22,089 3, 095 8, 541 2, 196 261 | 1,750 283 | 14,410 | 6, 864 
Jan. 29. ..- 3] 2,184 || 1,048 | 1,136 41 || 2,228 | 22,110 | 3,097] 8,548 | 2,200 258 | 1,799 | 283 | 14,347 | 6,799 
Feb. 5...... 2 2, 184 || 1,048 | 1, 136 31 2,217 | 22, 122 3, 099 8, 627 2, 212 692 | 1,784 283 | 13,842 | 6, 306 
Fen. 32..... 3 2, 184 || 1,048 | 1, 136 74 2, 260 | 22, 130 3, 100 8, 665 2, 212 622 | 1,837 283 | 13,871 | 6,331 
Feb. 19__.-- 2 2, 184 |} 1,048 | 1, 136 49 2, 235 | 22, 140 3, 102 8, 668 2, 222 479 | 1,785 282 | 14,021 | 6, 440 
Feb. 26-..-- 3 2, 184 || 1,048 | 1, 136 36 2, 223 | 22,179 3, 101 8, 725 2, 204 368 | 1, 752 281 | 14,175 | 6, 542 
Mar. S..... 2 2, 184 || 1,048 | 1, 136 51 2, 237 | 22, 237 3, 103 8, 805 2, 192 391 | 1,772 280 | 14, 136 | 6, 435 
Mar. 12.-_- 1 2, 184 |} 1,048 | 1, 136 59 2, 244 | 22,318 3, 106 8, 811 2, 196 421 | 1,748 280 | 14,211 | 6, 483 
Mar. 19. -__- 1} 2,184 984 | 1,201 73 2, 259 | 22,335 104 | 8,826 | 2,208 913 | 1,721 289 | 13,741 | 6, 106 
























































1 Includes industrial advances and bills bought, shown separately in subsequent tables. 

2 End of month and Wednesday figures estimated. : 

Note.—For description of figures in this table and discussion of their significance, see BULI-ETIN for July 1935, pp. 419-429. Reprints of article 
together with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and 
for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity 
distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{Per cent per annum] 




















Rediscounts and advances under sections Advances secured by direct obligations 

13 and 13a of the Federal Reserve Act of the United States (last —— of 

except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act) 

tion 10(b) of the 
Federal Reserve Act 
Secured by direct and 
Federal Reserve Bank | eligible guaranteed ob- All other To banks To others 
ligations of the U. 8. 
In In In In In 
Pm" effect F ommay™ effect Prasg! effect beg effect Rate | _ effect 
Pr.° | beginning— Pr.9°) beginning— Pr. | beginning— Pr.° | pbeginning— Pr. °) beginning— 

OE oo heitdtiicniauude 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 Hf] Apr. 29, 1938 
_. £ SESS 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 3 Feb. 8, 1934 
Phileceiphis............. 1 Sept. 4, 1937 if Sept. 4, 1937 2 Sept. 4, 1937 if Sept. 1, 1939 24% | Sept. 1, 1939 
| SORE 1 May 11, 1935 1 May 11, 1935 2 Oct. 19, 1935 | @) 1 Sept. 1, 1939 3% | May 11, 1935 
"See 1 Aug. 27, 1937 1% | Aug. 27, 1937 2 Sept. 10, 1937 1% | Sept. 1, 1939 4 Feb. 19, 1934 
pS ERE A LOSE 1 Sept. 16, 1939 6] Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 2% | Apr. 23, 1938 
RET TaN 1 Sept. 1, 1939 1 Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933 
<  . ERROCET 1 Sept. 21, 1939 1% | Sept. 2, 1937 2 Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935 
Minneapolis...........-- 1% | Aug. 24, 1937 1% | Aug. 24, 1937 2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
Kansas City............. 1 Sept. 16, 1939 1% | Bept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
SES Ree 1 Sept. 16, 1939 1% | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
San Francisco -........-- 1% | Sept. 3, 1937 1% | Sept. 3, 1937 2 Sept. 17, 1937 1% | Sept. 1, 1939 4 Oct. 19, 1933 



































1 Two and one-half per cent to lenders other than banks. 


NotTE.—Rates applicable to United States Government securities’ repurchase agree- 


ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


Back figures.—See Annual Report for 1937 (table 40). 
FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


[Per cent per annum] 








Rate in 
In effect be- | Previous 
Maturity = = ginning— rate 
CN een bel 4 | Oct. 20, 1933 1 
Ne ede amant OG lnnadibacsckess 1 
OS SR a ae ee 9 Bek “ae 1 
eg, _ Rae 3 a Es 1 
SES Rene i ita dial 1 
ETE TEE RAS | a eee 1 
SP os ones dewbubiahiots Rae PR rt 1% 














1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 

Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be c ed for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 








Back figures.—See Annual Report for 1937 (table 41). 
MEMBER BANK RESERVE REQUIREMENTS 
{Per cent of deposits] 
June 21, | Aug. 16,} Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15, and 
1936 1937 1937 1938 after 
On net demand 
deposits:! 
Central reserve city_- 13 19% 22 26 ms 
Reserve city........-- 10 15 17 20 17 
|. Se 7 10% 124% 14 12 
On time deposits: 
All member banks. -- 3 44 54% 6 5 




















1 See footnote to table on p. 326 for explanation of method of com- 
puting net demand deposits. 


MARGIN REQUIREMENTS ' 


Prescribed by Board of Governors of the Federal Reserve System in 
accordance with Securities Exchange Act of 1934 


(Per cent of market value] 








Apr. 1, | Nov. 1, 
1936- 1937 
Oct. 31, and 
1937 after 

For extensions of credit by brokers and dealers on 

listed securities, under Regulation T_............- 55 40 
For short sales, under Regulation T..............--- (2) 50 
For loans by banks on stocks, under Regulation U...| 3 55 40 











1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
ag percentage of its market value at the time of the extension; 
the ‘“‘margin requirements” shown in this table are the difference be- 
tween the market value (100%) and the maximum loan value. 

2? Requirement under Regulation T was the margin ‘customarily 
required” by the broker. ‘ 

3 Regulation U became effective May 1, 1936. 

NotEe.—Regulations T and U also provide special margin requirements 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect April 3 on advances and commitments under 
Section 13b of the Federal Reserve Act 


[Per cent per annum except as indicated by footnotes * and 7] 














on “omnibus” accounts and loans to brokers and dealers. 


320 


Advances to or in par- 
ticipation with financ- 
Advances ing institutions 
direct to Commit- 
Federal Reserve industrial | On por- ments 
Bank or com- tion for On re- to make 
— . — maining advances 
ganizations —_ 7: portion 1 
obligated ! 
ie ca 344-6 3 3% Yl 
| Ss fae 4-6 2-3 2-5 1-2 
Philadelphia_...._... 3-6 24% (2) 4-2 
Cleveland...........- 34-5 3) 2) 4-1 
Richmond........... 4-6 (4)3 (5)4 1-2 
PN sissies kins a cine 4-6 4 4-0 1-2 
cS a 3-6 3-6 3-6 1-2 
Re Ee 34%-5% 14%-2 (3) (8)1 
Minneapolis._....... 3-6 3-6 3-6 1-2 
Kansas City.......-- 464 4 4 (7)2 
Sis piedubecsas 4-6 4 4-6 1 
San Francisco-_......- 4-6 3-4 4-5 2 

















1 The Federal Reserve Banks of New York, Philadelphia, Cleveland, 
Richmond, Atlanta, Chicago, Minneapolis, Kansas City, and Dallas 
may charge same rate as charged borrower by financing institution, if 
lower than rate shown. 

? Same as rate charged borrower by financing institution. 

3 One per cent less than rate charged borrower by financing institution. 

4One per cent less than rate charged borrower by financing institu- 
tion with minimum of three per cent (see note !). 

5 One-half of one per cent less than rate charged borrower by financing 
institution with minimum of four per cent (see note '). 

6 Minimum charge one-fourth of one per cent. 

7 Minimum charge one-half of one per cent. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


(Per cent per annum] 








Nov. 1, 1933 | Feb. 1, 1935 In effect 
to to beginning 
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936 
Savings deposits_..........- 3 2% 4 
Postal savings deposits----- 3 2% 2 
Other time deposits pay- 
able in: 
6 months or more.....-- 3 2% 2% 
90 days to 6 months-_.... 3 2% 2 
Less than 90 days_....-- 3 2% 1 














Notge.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 











Wednesday figures End of month 
1941 1941 1940 
Mar. 19 | Mar. 12 | Mar.5 | Feb. 26 | Feb. 19 | Feb. 12 Feb. 5 Feb. Jan. Feb. 





Assets 


Gold re: on hand and due from 
Tae ETT kanencachooesnadussude 20, 103, 281/20, 103, 279}20, 030, 246/19, 961, 281/19, 902, 778} 19, 902, 781) 19, 904, 281) 20, 020, 282) 19, 904, 782) 15, - 620 
Redemption ag A ) ie 10, 914 10, 914 10, 244 9, 244 9, 162 9, 598 8, 784 10, 244 8, 392 9, 573 























iio cncs aconnnduceweses 332, 163} 327,660} 319,789] 337,781} 339,441] 345,211| 350,821| 335, 765| 371,814] 367, 646 
IE cgatitncactccusonet 20, 446, 358/20, 441, 853/20, 360, 279/20, 308, 306/20, 251, 381/20, 257, 590/20, 263, 886/20, 366, 291/20, 284, 988) 16, 180, 839 
Bills discounted: 
For member banks -..............- 1,171 1, 352 2, 244 2,717 2, 268 2, 544 2, 139 2, 762 2, 318 1, 385 
BE EE EE: ST ERAS Eee See en SOREN Ks ee SES, See 5, 510 
Total bills discounted ..........- 1,171 1, 352 2, 244 2,717 2, 268 2, 544 2, 139 2, 762 2, 318 6, 895 
Industrial advances_...........-....--- 7, 804 7, 881 7, 715 7,840] 7,854 7, 877 7, 871 7, 828 7, 864 10, 701 
U. Fr  lammmaae securities: j 
irec' 
SLR Pe be ate: 1, 330, 200} 1, 280,000} 1, 280,000} 1, 280,000} 1, 280,000} 1, 280,000} 1, 280,000) 1, 280.000} 1, 280,000) 1, 333, 295 
EEE Hae 849, 300 899, 500 899, 500 899, 500 899, 500 899, 500 899, 500 899, 500 99, 500) 1, 132, 172 
_ RIERA ap ae 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 11, 803 





Total U. 8. Government securi- 
ties, direct and guaranteed__._. 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100] 2, 184, 100} 2, 184, 100] 2, 184, 100) 2, 477, 270 
Other Reserve Bank credit outstanding 65, 423 50, 623 42, 799 28, 358 41,010 65, 736 23, 003 70, 174 55, 648 51, 781 


Total Reserve Bank credit out- 

















thn penesicksiducdesont 2, 258, 588] 2, 243, 956} 2, 236, 858) 2, 223,015) 2, 235, 232) 2, 260, 257) 2,217, 113} 2, 264, 864 2, 249, 930) 2, 546, 647 
Liabilities a 

F. R. notes in actual circulation....... 6, 063, 061] 6, 047, 336) 6, 039, 650) 5, 976,775) 5,943,080) 5,931, 464] 5, 906, 166) 6,022,032) 5, 883, 685) 4, 872, 238 

Deposits: F a 


Member bank—reserve account-_..|13, 740, 639/14, 210, 842/14, 136, 067/14, 174, 724/14, 020, 569} 13, 870, 693) 13, 841, 512/14, 203, 074/13, 929, 840/12, 328, 164 
U. 8. Treasurer—general account..| 912,814) 421,423} 390,686) 367,887| 479,393) 622,471) 692,032} 343,383) 688,446) 562,475 
365, 686 














































































































Foreign__._. i aaapmesesien noid ltconette 1, 174, 707} 1, 163, 143] 1, 121,057] 1, 132,043] 1, 130,080} 1, 163, 849] 1, 183, 924) 1, 164,353} 1, 206, 115 
to | EE ee 546, 721 585, 202 651, 245 619, 386 655, 332 673, 254 600, 311 640, 172 571, 219 373, 980 
TON BOI ocak etiensanian 16, 374, 881/16, 380, 610) 16, 299, 055) 16, 294, 040 16, 285, 374 16, 330, 267/16, 317, 779] 16, 350, 982) 16, 395, 620) 13, 630, 305 
Ratio of total reserves to deposit and Pig 
F. R. note liabilities combined (per 
GUD 5 cn nnccicupugkeaigsebiabactnied 91.1 91.1 91.1 91. 2 91.1 91.0 91.2 “5 91.0 87.5 
| 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 
| x ee 
Within | 16 to 30 | 31 to 60 | 61 to 90 | 91, days [6months| 1 year | 2 years | Over 
Total 15 days days days days to 6 to to to 5 years 
y ys ’ . months | 1 year | 2 years | 5 years | * 
Bills discounted: | 
RC ae a a oe 2,717 2, 211 83 185 103 1 ee: eae 
ee a eewebee 2, 244 , 796 37 196 99 26 , | ee eee 
lien nals oie a te vo kiln cab ocinwle 1, 352 980 83 112 72 97 7 See eae 
ROR RS a a ee 1,171 846 108 71 49 95 SOR RS 
— advances: 
EE ER ES Te nee, a ee aE 7, 840 1, 355 148 396 114 927 1, 184 1, 391 2, 325 
ier ES eae oa ee RE ce 15 1,417 337 155 79 974 1, 154 1, 377 2, 222 
PERS SE i AREER ac SES oe AY 7, 881 1, 054 464 138 125 921 1, 209 1, 756 2, 214 
Ae Pos eae 7, 894 1,311 184 163 lll 916 1,177 1, 812 2, 220 ‘ 
U.S. Government securities, direct and guar- 
an 4 
MMC Sin3 5c upuuiteciah oravaicksennet ou 2, 184, 100 }j.....---.- ,, Se) Deere 115, 300 43,000 | 181,800 | 633, 400 [1, 135, 800 
FE en nal neinhanealiiale 2, 184, 100 DEE Be did aanibadcateg chine sieread 115, 300 43, 000 | 181,800 | 633, 400 /|1, 135, 800 
I I ail a niet in cna Madelc obeiaen chased 2, 184, 100 -, + URE RNIN ry, hte 115, 300 43, 000 | 181,800 | 633, 400 |1, 135, 800 
i ee _ Se eee bivciéccuk: Geaee 57,000 | 127,800 | 107,000 | 633, 400 /1, 200, 600 
} 
i 
| 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 

















. Phila- : Min- | Kan- San 
New Cleve- | Rich-| At- : St. 
Total Boston , del- Chicago neap- | sas | Dallas| Fran- 
York phia land | mond |} lanta Louis alle City einen 
Assets 
Gold certificates on hand and 
due from U. 8. Treasury: 
19, 902, 781||1, 215, 555|/9, 523, 839) 1, 061, 990/1, 412, 501/586, 051/410, 885)2, 943, 633/503, 774/324, 374/430, 532/301, 205/1, 188, 442 
19, 902, 778||1, 195, 583}|9, 596, 734) 1, 077, 502/1, 401, 016/579, 613/396, 464/2, 928, 647/496, 186/307, 918/432, 557/292, 420/1, 198, 138 
19, 961, 281||1, 201, 899] |9, 695, 275] 1, 080, 340]1, 373, 949/598, 707/397, 098/2, 908, 175/510, 194/307, 104/426, 812)294, 327/1, 167, 401 
20, 030, 246||1, 219, 688) /9, 758, 2111, 070, 931/1, 399, 179/603, 464/415, 569/2, 867, 576/491, 114/307, 261/429, 239|307, 407/1, 160, 
20, 103, 279|/1, 251, 729}/9, 779, 928)1, 072, 1, 412, 585/611, 588/413, 011/2, 857, 085/455, 982/314, 797/428, 571/300, 616/1, 205, 001 
ar. 20, 103, 281]/1, 259, 166} /9, 668, 398/1, 134, 475)1, 421, 543/607, 491 423, 288}2, 883, 774/437, 762/317, 985/434, 131/314, 871/1, 200, 397 
PR mE Fund:—Federal 
Reserve notes: 
8. SS et 9, 598) 996 1, 064 717 872) 1,806 365 867 583 280 332 464 1, 252 
RRS erie: 9, 162 958) 996 687 818} 1,798 325 802 561 264 311 454 1, 188 
Rs ccs ctehaceuse 9, 244 898) 1, 757 595 746| 1,056 286 711 543 253 294 942 1, 163 
| Se ERE ee 10, 244 898 1, 757 595 746| 1,056) 1, 286 711 543 253 294 942 1, 163 
ea aa 10, 914 840) 1, 519 491 678} 1,389) 1,250 1, 635 526 233 279 933 1, 141 
Ie ee 10, 914 840 1, 519 491 678} 1,389) 1,250 1, 635 526 233 279 933 1, 141 
Other cash: 
REE i acon ccdecaahene 345, 211 29, 045 85, 600 27, 376 24, 560) 17,685) 24, 117 45, 399) 18,891) 7,396) 17,290) 13,911 33, 941 
3). 339, 441 28, 467 80, 767 , 688} 23,461) 19,339) 25,489] 46,681! 17,048) 7,312) 18, 482) 12, 32, 807 
PT a ccedebancacucda> 337, 781 27, 513 85,447| 26,630) 23,055) 16,007] 22,796} 49,209) 16,495) 7,428) 17,098] 14,010| 32,093 
SESE Se ove 319, 789 26, 670 77,893} 26,044] 22,076) 17,843) 23,980) 44,753] 14,791] 6,662) 17,230] 12,090) 29, 757 
TE PP ae ee 327, 660 24, 485 86, 662 25, 655 22, 292} 15,210) 21, 924 47,751) 15, 500) 6,687] 16,496) 13, 847 31, 151 
v = — eS See 332, 163 24, 475 82, 040 27, 437 22, 822] 18,434} 23,928} 46,576) 15,968] 7,067) 18, 280) 13, 590 31, 546 
‘otal reserves: 

A SR ea 20, 257, 590}/1, 245, 596//9, 610, 503} 1, 090, 083) 1, 437, 933/605, 542/435, 367/2, 989, 899/523, 248/332, 050/448, 154/315, 580) 1, 223, 635 
| Sra 20, 251, 381||1, 225, 008} /9, 678, 497]1, 104, 877/1, 425, 295 , 750/422, 278|2, 976, 130]513, 795/315, 494/451, 350/305, 774) 1, 232, 133 
_ * eee % 1, 230, 310}/9, 782, 479]1, 107, 565} 1, 397, 750/615, 770/420, 180}2, 958, 095/527, 232/314, 785|444, 204/309, 279) 1, 200, 657 
OS Se eee 20, 360, 279||1, 247, 256} /9, 837, 861) 1, 097, 570)1, 422, 001/622, 40, 835}2, 913, 040}506, 448/314, 176/446, 763/320, 439) 1, 191, 527 
- RE ale: 20, 441, 853]/1, 277, 054//9, 868, 109)1, , 532) 1, 435, 555/628, 187/436, 185)2, 906, 471/472, 008/321, 717/445, 346/315, 396) 1, 237, 293 

Sl ae 20, 446, 358}/1, 284, 481//9, 751, 957)1, 162, 403}1, 445, 043/627, 314 448, 466 2, 931, 985|454, 256/325, 285/452, 690/329, 394/1, 233, 084 
Bills Saacamioks 
Secured by U. 8S. Govern- 
ment obligations, direct 
and guaranteed: 
1, 862) 9 1, 173 aa 18 2 99 SERS) Bears x 
“feet 1, 005 | es 18 2 99 ‘as “a : 
(| REE: 1, 425 | re 99 Od a gi oa 
1, 653 10 1, 211 Se | RESTIRAB SS 139 | SER, Faye ae 
ae 510 | Eee . ae 139 | SoReal eee 
EEE 380 ares cance 139 hee ae 
ie chaciesn 75 44 ae 7 , eae 78 386 > ee 
WE « iceces 111 33 ae 7 | See 75 And nwcglncanteums 
RR 176 23 a 11 _ Seer 75 SE Se 
| ASG, 161 12 |, = ll See 68 , Se thea 
NRE 56 8 ae ll cs a cis 40 , A Sarre 
RA 79 21 Wy ll Siikassccs 40 PERT. b3duk Ciena sue 
2, 544 9 1, 248 531 57 18 9 eee 177 429 . yes 
(RRR ce: 1, 116 470 55 18 9 | eee 174 ee EER 
& ) re 1, 601 484 53 43 ll | ONES 174 ER i ch am dd tow cduiele 
2, 244 10 1, 372 193 50 18 11 35 - 25 207 EE RRS 
= Sees: 566 144 50 43 ll ae 179 | a ee 
fe 459 157 49 35 ll ee 179 | EAE SE 
7, 877 917 1, 754 2, 358 243 769 334 355 2 262 72 277 534 
7, 854 917 1, 754 2, 354 232 769 333 355 2 255 72 277 534 
7, 840 915 1, 754 2, 358 217 768 336 358 2 252 72 277 531 
7, 715 914 1, 753 2, 242 213 768 340 360 2 250 72 27 524 
7, 881 912 1, 752 2, 293 211 766 340 360 2 372 72 277 524 
ul 7, 894 910 1, 752 2, 276 212 756 350 355 2 361 72 277 571 
U. S. Government securities, 
— _ guaranteed: 

onds: 

ee 1, 284, 600} 93, 212|| 372,013} 102,835} 126,632) 70, 566) 53,587) 144,046} 60,661) 39,320) 64, 518) 51,073) 106, 137 

RSS CSS aa 1, 284, 600: 93, 212|| 372,013} 102,835} 126, 632) 70, 566] 53,587) 144,046] 60, 661) 39,320) 64,518] 51,073) 106, 137 

Ss Sl 1, 284, 600 93, 212|| 372,013} 102,835) 126, 632] 70, 566] 53,587) 144,046} 60, 661) 39,320) 64, 518) 51,073) 106, 137 

Mar. 5...........--------| 1, 284, 600]} 93, 212|| 372,013] 102,835) 126, 632) 70, 566] 53,587) 144, 046) 60,661) 39,320) 64,518) 51,073) 106, 137 

| EE SoS. 1, 284, 600] 93, 212|| 372,013} 102,835] 126, 632) 70, 566) 53,587) 144, 046) 60, 661| 39,320) 64,518) 51,073) 106. 137 
ig ES aes eee 1, 334, 800 , 855|| 386, 550 , 854] 131, 580} 73,323) 55,681) 149, 675] 63,032) 40, 857) 67,039) 53,069) 110, 285 

otes: 

AD. eee RE SERS 899, 500|} 65, 269|| 260,490] 72,007) 88,671) 49,410) 37,522) 100,864) 42,477] 27,532] 45,177) 35,762) 74,319 

SE WE ies cine en sianl 899, 500 65, 269|| 260, 490 72, 007 88, 671} 49,410) 37,522) 100,864) 42,477| 27, 532) 45,177) 35, 762 74, 319 

4, SR es 899, 500 65, 269|| 260,490} 72,007} 88,671) 49,410] 37,522) 100,864] 42,477) 27,532] 45,177) 35,762) 74,319 

ies a sanlen 899, 500 65, 269|| +260, 490 72, 007 88, 671| 49, 410} 37,522] 100,864) 42,477) 27,532) 45,177) 35, 762 74, 319 

OE SREP aan 899, 500 65, 269}| 260, 490 72, 007 88, 671 49, 410| 37,522) 100,864) 42,477) 27, 532| 45,177) 35, 762 74, 319 

os FS eee 849, 300 61, 626); 245, 953 67, 988 83, 723 46, 35, 428 95, 235} 40, 106} 25, 995 42, 656) 33, 766 70, 171 

Total U. S. Government se- 
Ae ‘direct and guar- 
anteed: 

Se 2, 184, 100}} 158, 481]| 632,503] 174,842] 215, 303/119, 976] 91,109} 244, 910/103, 138] 66, 852/109, 695) 86,835) 180, 456 

ay ERS SERS 2, 184, 100]} 158,481]| 632,503) 174,842) 215, 303]119, 976} 91,109) 244, 910)103, 138) 66, 852/109, 695) 86,835) 180, 456 

i UE ck chninaiaceabeee 2, 184, 100]| 158, 481|| 632,503} 174,842] 215, 303/119, 976) 91,109} 244, 910/103, 138) 66, 852/109, 695) 86,835) 180, 456 

Rs cnn eae ie wie 2, 184, 100]| 158, 481]| 632,503) 174,842) 215, 303}119, 976} 91,109] 244, 910/103, 138] 66, 852/109, 695) 86,835) 180, 456 

See 2, 184, 100]| 158, 481|| 632,503) 174,842] 215, 303/119, 976} 91,109) 244, 910/103, 138] 66, 852) 109, 695 86, 835} 180, 456 

ee SER eae per 2, 184, 100]| 158,481|| 632,503) 174,842] 215, 303/119, 976] 91,109} 244, 910/103, 138] 66, 852/109, 695) 86,835) 180, 456 
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{In thousands of dollars] 




































































Phila- : Min- | Kan- San 
New Cleve- | Rich-| At- : St. 
Total Boston del- Chicago -. | neap-| sas | Dallas} Fran- 
York phia land | mond} lanta Louis olis | City cisco 
Assets—Continued 
Total bills and securities: 

ER ES 2, 194, 521]| 159, 407 635, 505] 177,731) 215, 603/120, 763) 91,452) 245, 319)103, 140) 67, 291/110, 196) 87,124) 180, 990 
| s, Sreee 2, 194, 222]; 159, 398 635, 373} 177,666} 215, 590/120, 763) 91,451) 245, 317/103, 140) 67, 281/110, 141) 87,112) 180,990 
as ctcincodcddakewe 2, 194, 657|| 159, 396 635, 858} 177,684) 215, 573}120, 787) 91,456) 245, 308}103, 140} 67, 278|110, 078) 87,112) 180, 987 
Di uinankhiendsentddi 2, 194,059); 159, 405 635, 628} 177,277] 215, 566)120, 762) 91,460) 245, 305}103, 165) 67, 309|110, 090) 87,112) 180, 980 
| 5 Fe 2, 193, 333]| 159, 393 634,821} 177,279} 215, 564)120, 785) 91,460) 245, 355/103, 140) 67, 403/110, 041) 87,112) 180, 980 
let nd nduladwek 2, 193, 165}} 159, 391 634,714] 177,275] 215, 564/120, 767) 91,470) 245, 363)103, 140] 67, 392|109, 950) 87,112) 181,027 

Due from foreign banks: 

a Literundadtannni~s 47 3 18 5 4 2 2 6 1 ° 1 1 4 
Rie aR AE. 47 3 18 5 4 2 2 6 1 ° 1 1 4 
| SRR 47 3 18 5 4 2 2 6 1 ® 1 1 4 
SE se ik cies chee arin Octo 47 3 18 5 4 2 2 6 1 ° 1 1 4 
§ ae 47 3 18 5 4 2 2 6 1 ¢ 1 1 4 
/ Se ee 47 3 18 5 4 2 2 6 1 s 1 1 4 

Federal Reserve notes of 
other banks: 
b. 1 26, 310 461 3, 850 714 2,208} 4,659) 3,350 2, 226} 2,891 518} 1,850 7 2, 850 
23, 389 428 2,021 1, 097 2,484) 4,650) 3,008 2,714) 2,254 855} 1,303 763 1, 812 
3 20, 672) 404 2,018 992 1,431} 4,540) 3,354 2, 283} 1,431 693; 1, 186 627 1, 713 
A 21, 563) 521 1, 586 847 1,723} 3,682) 3,172 2,456} 2,315) 1,199) 1,531 739 1, 792 
P 21, 874 469 2, 204 1, 037 1, 562} 3,871} 2,605 2,818} 1,434 962} 1, 465 833 2, 614 
ar. 19 21, 513 454 1, 737 1, 047 1,468} 3,657) 3, 104 3,101} 2,330 482} 1,515 519 2, 099 
Uncollected items: 

ot CN 793, 567) 96, 687 157, 877 52, 010 83,012} 87,391) 45,975 99, 204} 53, 361) 16,475) 37, 220 q 35, 425 
"| EES eS 837, 999 81, 481 212, 248 63, 154 95, 280} 70, 520) 34,351) 111, 288) 44, 229) 18, 968] 31,981) 31, 771 42, 728 
i REREE ear 859, 348 81, 332 193, 158 61,839} 108,855) 75,418] 36,613} 125, 685] 47,492) 19, 155) 35,0 32, 356 42, 423 
PE tivendpnccdnascad 888, 648} 76,366) 281,790} 53,886) 90,652] 61,764) 34,164) 111,661) 43,309) 18,111] 31,394) 36,834) 48,717 
1 RSG ae 861, 916 81, 271 206, 826: 59, 561} 104,915) 67, 104) 37,225) 121,173) 51,304) 17,372) 33, 819] 32, 084 49, 262 
| SE ee 984, 149 91, 328 228, 685 64,839} 116, 196] 94,632) 47,656) 142,924] 47,581] 19,935) 37,026) 34, 954 58, 393 

Bank premises: 
SR didlinocnnkomeesen 39, 996 2, 829 9, 684 4, 537 4, 574) 2,584) 1,987 3,035} 2,315} 1,365) 3,027) 1,219 2, 840 
| RAE ies 39, 999) 2, 829 9, 686 4, 537 4,574) 2,584) 1,988 3,035} 2,315) 1,365) 3,027) 1,219 2, 840 
i i crcstgtn dis Ae 39, 952 2, 824 9, 686 4, 526 4, 562} 2,578) 1,984 3, 2,315} 1,365} 3,027} 1,219 2, 831 
(|) eee Seeay. 39, 896 2, 824 9, 667 4, 526 4, 562} 2,578) 1,984 3,029} 2,311] 1,362) 3,011) 1,211 2, 831 
_ —S Sas 39, 896 2, 824 9, 667 4, 526 4, 562} 2,578] 1,984 3,029] 2,311] 1,362) 3,011} 1,211 2, 831 
_ Ee 39, 926) 2, 824 9, 667 4, 556 4,562} 2,578) 1,984 3,029} 2,311) 1,362} 3,011} 1,211 2, 831 
Other assets: 
CU 51, 367 3, 514 14, 429 4, 434 5,478) 3,127} 2,059 5,414) 2,263) 1,598) 2,458) 2,035 4, 558 
f 14, 541 4, 508 5, 592} 3,159) 2, 103 5,572} 2,315} 1,639) 2,509) 2,118 4, 647 
14, 870 4, 619 5, 636} 3,233) 2, 139 5,654} 2,352) 1,662) 2,538) 2,177 4, 684 
15, 087 4, 746 5, 766} 3,245) 2,178 5, 797} 2,387] 1,700} 2,592) 2,220 4, 795 
15, 447 7,317 5,816} 3,321) 2,207 5, 863} 2,422) 1,695) 2,618) 2,223 4, 863 
12, 704 4, 085 4,946} 2,819) 1,960 4,890} 2,004) 1,421) 2,171; 1,901 4, 133 
10, 431, 866]1, 329, 514/1, 748, 812/824, 068/580, 192}3, 345, 103/687, 219/419, 297/602, 9¢6 435, 622|1, 450, 302 
10, 552, 384}1, 355, 844] 1, 748, 819}802, 428/555, 181]3, 344, 062/668, 049/405, 602/600, 312/428, 758) 1, 465, 154 
10, 638, 087) 1, 357, 230) 1, 733, 811/822, 328/555, 728/3, 340, 066/683, 963/404, 938/596, 056/432, 771 1, 433, 299 
10, 781, 637|1, 338, 8571, 740, 274/814, 396/573, 795/3, 281, 294/659, 936/403, 857/595, 382] 448, 556/1, 430, 646 
10, 737, 092) 1, 348, 257] 1, 767, 978|825, 848/571, 668/3, 284, 715/632, 620/410, 511/596, 301/438, 860)1, 477, 847 
10, 639, 482} 1, 414, 210}1, 787, 783/851, 769/594, 642}3, 331, 298/611, 623/415, 877/606, 364/455, 092|1, 481, 571 
Liabilities 
Federal reserve notes in ac- 
tual circulation: 
5, 931, 464|| 475,876] 1, 561,659] 413,453] 548, 166/283, 419]197, 248]1, 274, 934/223, 317|158, 203/213, 531) 97,799] 483, 859 
‘ , 080}| 478, 218) 1, 564,666) 413,894) 547, 687/284, 112)197, 315) 1, 281, 099/223, 648) 157, 993/213, 992) 97, 006 483, 450 
5, 976, 775}| 482, 934) 1, 575, 332 6,080] 553, 947/288, 773] 198, 126]1, 285, 873/224, 548] 158, 046/208, 640} 97,793] 486, 
6, 039, 650] 487, 686] 1, 592,526] 419,716] 556, 503/290, 634/201, 436] 1, 295, 085/227, 157/160, 450/211, 567/100, 510} 496, 3380 
6, 047, 336]| 489, 198] 1, 594,992) 421,382] 559, 351/290, 417/200, 780) 1, 296, 937/227, 471/160, 083/211, 487) 99,068} 496, 170 
6, 063, 061|| 492, 163) 1,603,271] 421,441) 558, 758/292, 734/201, 292/1, 301, 020/228, 190/160, 211/211, 892) 98, 621 493, 468 
13, 870, 693}| 801,329) 7,221,475] 694,915) 945, 423/375, 657/257, 906}1, 742, 034/341, 611] 173, 020/283, 668)254, 779, 305 
14, 020, 569}| 798, 531] 7,355, 592] 701,433] 955, 707/382, 462/261, 734] 1, 741, 887/336, 532| 167, 638/286, 708|242, 717} 789, 628 
14, 174, 724}| 812, 455] 7, 516,620] 719,404] 934, 366/386, 984/262, 465] 1, 744, 233|337, 184/170, 363/281, 760/248, 017} 760, 873 
14, 136, 067|| 826, 590] 7,582,686] 713,226) 966, 228/398, 486/275, 088/1, 642, 568/280, 342] 167, 869/285, 462/247, 368] 750, 154 
.|14, 210, 842) 841,050} 7, 547,480) 716,499) 972, 850/397, 958/277, 252)1, 676, 582 , 929] 180, 786/291, 940/254, 196} 788, 320 
_|13, 740, 639]| 815,833] 7,300,193} 721,807] 928, 553/386, 762/268, 893]1, 583, 097/257, 743/169, 238/286, 455/237, 379] 784, 686 
account: 
. 3 ae 622, 471 47, 783 220, 313 34, 035 55, 580} 13, 384] 26, 260 83, 762) 25,431} 41, 549) 22,781) 18, 678 32, 915 
SE Rig sco sebrecnecne 479, 393 27, 904 162, 573 38, 419 34, 360} 11,429) 15, 459 64, 599} 19, 057) 31,752) 23, 628) 22, 788 27, 425 | 
. | SCE 367, 887 15,551} 123,068} 19,936) 21,096) 16,600) 14,620) 31,827) 29,363) 26, 26, 195} 17,006] 25, 631 
(3) (ree 4 12, 784 78, 142 15, 748 12, 530} 11, 612) 20, 103 76, 828) 64, 198} 26,477) 23, 275) 24, 902 24, 087 
| 5 Tae 421, 423 25, 085 164, 668 14, 585 20, 242} 16,035) 11, 485 39, 941] 42, 580} 21,625) 18,027) 16, 762 30, 388 
¥ be a _ Sees eee 912, 814 55, 077 329, 203 71, 429 69, 744] 27,921) 29,044] 158, 563) 31,055) 34, 582) 27, 485) 45, 826 32, 885 
oreign: 
pS eee 1, 163, 849 55, 484 658, 360 76, 174 72, 248) 33, 768) 27, 486 94, 236] 23, 559) 17,277) 22,774) 22,774 59, 709 
aes 1, 130, 080 56, 302 623, 738 76, 174 72, 248) 33, 768) 27, 486 94, 236) 23, 559) 17,277} 22,774) 22,774 59, 744 
OS EE 1, 132, 043 55, 254 626, 729 76, 174 72, 248) 33, 768) 27, 486 94, 236} 23, 559) 17,277) 22,774) 22,774 59, 764 
| See Pt 56, 265 620, 207 75, 254 71, 375} 33, 360} 27, 153 93, 098} 23, 274| 17,068] 22,499) 22, 499 59, 005 
| 3 eee 1, 163, 143 57, 574 665, 741 74, 454 70, 616} 33,005) 26, 865 92, 107} 23,027} 16, 886} 22, 259) 22, 259 58, 350 
ogee er Mestad oak 1,174, 707|| 57,892} 668,015} 75,970} 72,054] 33,677) 27,412] 93,983] 23,496] 17,230) 22,713} 22,713) 59, 552 
er deposits: 
(2) Ses 673, 254 28, 625 501, 634 25, 386 11,141] 7,777} 17,357 5,458] 17,465) 5,235) 15,225] 1, 684 36, 267 
(a e 655, 332 6,499] 531,042} 29,366) 10,766) 4,507) 5, 5,489} 8,932} 5,517| 8,555) 1,040} 37,649 
(SS 619, 386 6, 349 489, 586 27, 040 10, 365} 4,459) 6,329 14, 429} 10,114) 5,770} 8,493) 3,639 32, 813 
ic tind ace 651, 245) 6,763} 518,593) 24,965) 10,558} 6,173] 5,879} 16,207] 10,009] 6,503) 8,367) 5,249) 31,979 
SSS 585, 202 6, 888 455, 000 23, 969 11, 708; 5,702} 5,940 15, 252} 10,921} 6,059) 8,339) 4,306 31, Ug 
Beet 10:......--......1 O67 5,682} 420,710} 23,758] 12,134] 5,209) 5,451/ 14,322) 10,699] 7,007] 8,384] 3,892) 29,473 
* Less than $500. | 
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{In thousands of dollars] 





Rich- 
mond 





Deposits—Continued 
Total Deposits: 

16, 330, 267 q 237, 081 

16, 285, 374 4 ¥ 222, 184 

16, 294, 040 c 4 220, 404 

_|16, 299, 055 217, 917 

16, 380, 610 225, 356 


16, 374, 881 , 8, 718, 121 y 330, 800 , 228, 057/345, 037/309, 810 


727, 878) ‘ 139, 667 a " 3} 14, 248] 33, 576) 28, 818 
797, 036) 185, 961 q 15, 667| 33,319} 30, 918 
831, 037 177, 834 16, 709 32, 003 
845, 896) , 0 260, 572 ‘ 15, 722 36, 493 
811, 340 180, 107 15, 294 \ 30, 721 
918, 773 ¢ 188, 972 : , 35, 120 
Other liebilities, including 
accrued dividends: 
2 3, 132 699 122 
3, 102 114 
3, 561 790 138 
3, 360 818 130 f 
6, 364 988 142 207 
3, 688 412 960 133 


22, 992, 741||1, 482, 906/10, 303, 807 , 575}409, 648/591, 671/424, 225] 1, 422, 705 
23, 028, 592/I1, 447, 137|10, 424, 285 395, 951/589, 081/417, 357/1, 437, 548 
_. |28, 105, 413]|1° 452; 305]10, 509, 959 777|1, 699, 556|806 395, 288/584, 822/421, 3701, 405, 692 
‘ __.|23, 187, 961||1, 464, 507/10, 653, 544 ‘ 394, 210|584, 147/437, 151|1, 403, 031 
Mar. 12__............... .{23, 245, 65011" 499, 223110, 608, 976 3, 718/809, 966 400, 866/585, 056/427, 454/1, 450, 232 
Mar. 19 23, 360, 403]/1, 516, 038] 10, 511, 324 ; ‘ 406, 232|595, 129/443, 684] 1, 453, 954 


Capital Accounts 


Crepe eee in: 


139, 514 51, 808 ; 11, 652 
139, 550 ‘ 1 885 f 11, 658 
139, 586 ‘ ‘ 11, 659 
139, 629 ; J 7 11, 664 
139, 671 3! ‘ , 7 '262| 11, 664 
139, 717 51, 538 i 14, 678 ,263| 11, 665 
157, 065 . : 1 7| 5, 22, 824 q 3, § 10, 785 
157, 065 ; : 7| 5,725} 22,824 3,974] 10, 785 
157, 065 ; 725} 22,824] 4,925 3| 3, 10, 785 
157, 065 ‘ 22, 824 10, 785 
157, 065 : { 5 22; 824 3, 155 3| 3,6 10, 785 
157, 065 ’ ; ,725| 22,824} 4/925] : 613] 10, 785 


26, 785 ’ 39% 1,420] 533 
26, 785 : ’ 305 1,429} 533 


26, 785 , q 1, 429 533 
26, 785 7 ‘ 


26, 785 
26, 785 


47, 293 
47, 343 
47, 333 
47, 290 
47, 354 
47, 391 13, 103 


2, 121 


32255 


os 


1, 983 
1,979 
1, 981 
1, 981 
1, 991 
1, 980 


on On ON CHEN oN 
SaS8ke 





1, 508, 497] 10, 431, 866 ' 580 687, 219 
, 335) |1, 472, 742]10, 552, 384 668, 049 600, 312/428, 758 
23, 476, 182||1, 477, 905] 10, 638, 087 : 683, 963/404, 938|596, 056/432, 771 
23, 558, 730||1, 490, 100|10, 781, 637 ‘ 659, 936/403, 857/595, 382/448, 556 
23, 616, 525||1, 524, 828| 10, 737, 092 668 |: 632, 620/410, 511/596, 301/438, 860 
_|23, 731, 361\|1, 541, 650| 10, 639, 482 783/851, 611, 623/415, 877/606, 364/455, 092 


co 
= 
Cd 
8 
a1 


602, 906/435, 622 
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ad 


8: 


Commitments to make in- 
dustrial advances: 

Feb. 12 667 

665 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 





Repaid, 

Commit-|Approved| expired, | Partici- 
ments | but not | or with- | pations 
out- com- j|drawnby]  out- 


Applications Applications under Applications Advances 
Date (last Wednesday of received consideration approved Bae Ae 


each month) jaenceme standing | pleted? | appli- | standing® 
P (amount); (amount)| cant, ete. | (amount) 
Number | Amount | Number Number | Amount (amount) 





1934—Dec. 26...........-.-- 
1935—June 26_.........---- 
Dee. 31 4____-- 


1936—June 24 
. 30 








146, 972 
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5, 558 
24, 900 
44, 025 
61, 425 
77, 910 


13, 589 
27, 518 
32, 493 
30, 484 
25, 526 
23, 059 
23, 019 
21, 415 
20, 216 
19, 371 
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2 


823 
ne 
Se 


F 
F 


ses 
NNN NPN 


£S25 
Bee 
noo 

ao 

to ht bh 

mp! 

ee 

S33 


g 
E 
E 


NPHLNNNNNN PP 


a | 
=o 
wo 
4 
uo 


a8 


23 
SERFS 


& 
wo 





8S 
S 


179, 021 
179, 569 
180, 623 


E8832 
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1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of Federal Reserve Banks. 

? Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 

‘ane include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $1,156,- 
339, March 19, 1941. 

4 Tuesday. 5 Latest date for which figures are available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 





| 


Min- | San 
neap- Dallas} Fran- 
olis cisco 


Phila- | Cleve-| Rich- St. 


New 
phia land | mond Louis 


Total York 


Federal Reserve Notes: 

Issued to F. R. Bank by F. R. agent 
6, 259, 262//497, 349 436, 418)574, 888/303, 133/220, 431/1, 315, 696/238, 058) 162, 578/218, 081) 107, 148 
6, 327, 123) |507, 068 438, 776/578, 993/304, 995/220, 935) f, 326, 708/238, 653) 164, 658/219, 564/109, 949)! 
6, 347, 243//503, 813 440, 785/581, 587/303, 340|220, 944/1, 332, 209/241, 474/165, 001/220, 610) 109, 441 
6, 369, 331||507, 856 441, 021/582, 380/306, 780|223, 283)1, 334, 924/242, 969) 164, 795/220, 277| 108, 577 


Mar. 
Held by F 
Feb. 26 282, 487)| 14, 415 7 20, 338} 20,941) 14,360) 22, 305 29, 823) 13,510) 4,532) 9,441) 9, 355 
a cy SS 287, 473}| 19, 382 9} 19,060) 22,490) 14,361! 19, 499 31, 623} 11,496} 4,208) 7,997) 9, 439 
299, 907|| 14, 615 19, 403} 22, 236) 12,923} 20, 164 35, 272) 14,003) 4,918} 9, 123) 10, 373)’ 
306, 270}; 15, 693 2 19, 580} 23, 622) 14,046] 21, 991 14,779} 4,584) 8,385) 9,956 


5, 976, 775) |482, 934 416, 080 947/288, 773) 198, 126/1, 224, 548/158, 046/208, 640) 97, 793 
6, 039, 650}/487, 686 419, 716 3}290, 634/201, 436) 1, ‘ 7 | 160, 450/211, 567) 100, 510 
a-n---------------------|6, 047, 336}}489, 198} 1, 504 421, 382/559, 351/290, 417/200, 780) 1, 296, 9: 160, 083/211, 487) 99, 068 
i fe eee FF 3, 271/421, 441/558, 758/292, 734/201, 292) 1, ; ‘ 160, 211/211, 892) 98, 621 
Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U. 8. Treasury: 

6, 386, 500 
6, 432, 500 
6, 455, 500}! 
6, 497, 000 


3 
= 


165, 500|225, 000) 112, 000 
165, 500}225, 000) 114, 000/57 
165, 500 114, 000 
167, 000/225, 000) 114, 000}57 


174 
207 
179 
157 179 


440, 484 315, 043 165, 674/225, 311) 112, 000 
450, 194 325, 018 165, 707/225, 323/114, 000 
450, 144 325, 043 » 165, 679/225, 274/114, 000 
450, 157 000/325, 035 249, 000/167, 179/225, 183/114, 000/574, 000 


-- 338 


3222 


...|6, 456, 706 
. |6, 498, 013 


S882 ag88 2238 


wee 















































1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 
AprIL 1941 325 





RESERVE POSITION OF MEMBER BANKS, FEBRUARY, 1941 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 





Reserves with All Central reserve 
Gross | Net Federal Reserve mem- 
Classes of banks Banks 


ber 
banks! 


city banks 
and districts 





$7 
= 


Re- 
quired Held 








Total reserves held: 
1940—Feb 





moo 
PS 
gs 
= 
— 


st  ) 


All member banks - -|43, 827 |35, 919 |12, 378 | 7, 574 |13, 996 
Central reserve city banks: 
York 16, 561 |15, 820 841 | 3,641 | 6,807 

3, 276 | 2,904 508 68 1, 033 


BS 


PERE 


PPPAAH 
Bass23z 
zee 
Sanaa 


$9.9 99 29 99 
8 


RS BEssSse 


NoONAacoanasl 


1, 401 

i 255 
Philadelphia district __| 1, 508 
Cleveland district 


0 92 90 
os oa 
o oo 


oT 


1941—January-. 
February 

Week ending (Friday): 

1941—Jan. 24 


J 
= 
Nanaoa 
4 
— 


PNS 


$8 § 


Minneapolis district___ 
Kansas City district__- 
Dallas district 

San Francisco district. 47 : 475 


$8833: 
gee 





non 
oo 





Bs 


2, 255 





ee ee ee ee eee ee oe 


NNAMAAeANN 
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Country banks: Excess reserves: 
‘ 564 118 1940— February 
New York district ; 209 March 
Philadelphia district - - 5 485 884 
Cleveland district 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district___ 
Kansas City district__. f 162 
Dailas district f ¢ 107 
405 246 301 


y. 
8,988 | 5,700 | 6, 168 Week ending (Friday): 
1941—Jan. 24 


BEZSZEES s 
SESessss 


Cogs 
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1{Gross demand deposits minus demand balances with domestic banks 
— private banks and American branches of foreign banks) and 
cash\items in process of collection. 

NotE.—See table on p. 320 for percentages of deposits required to be 
held as reserves. 
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» Preliminary. 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
[Averages of daily figures. In millions of dollars] 





Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 





Federal Reserve district 
Gross demand Time Gross demand Time Gross demand Time 





Jan. ; Jan. Feb. : ' Jan. Feb. 





643 
ae 2, 402 
Philadelphia 4 1, 108 
Cleveland % 1, 458 

604 


—— De DO 


a 


423 

1, 973 
: 426 
Minneapolis : 83 373 
Kansas City . 320 ‘ 
Dallas 240 195 
; 2,347 | 2,363 2, 248 124 


43, 827 | 43,459 | 12,378 | 12,331 18, 462 | 18,453 | 3,026 | 2,991 | 2,567 


~ 















































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
Classification by population is based on the 1940 census; for figures on the same basis for the months of 1940, see tables on p. 359. 


FEDERAL RESERVE BULLETIN 





(Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Treas- | Subsid- United Federal 


Gold : Silver : : 
F Silver ; ury iary Minor - ~ 
End of month certifi- dollars certifi- notes ailvar ai States 


cates cates of 1890 notes 





go ERESERSSSEET | 





1940—January 
February 


Sees 
ne crst 
aooruem 


POAANANNN 
SB 
23 
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November--_-_----- SE eee ee 
December-.---_-- 


pat pat pet pet pet et ttt tp tw 
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RENN SNWS BBs 
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Back figures.—See Annual! Report for 1941 (table 35). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars} 





Total 
in cir- 
End of month cula- 
tion 
total! |} Total |} Coin $5 Total $50 $1,000 | $5,000 


Coin and smal) denomination currency ? Large denomination currency 











1940—January --_----- 7, 37 5, 332 579 2, 047 457 426 20 
February -.------ 5, 397 581 2, 061 459 ( t 427 20 

, ee 5, 414 2, 101 460 432 24 
April Bf 5, 437 2 463 30 
DGetdcunedest 5, 519 
Se 5, 584 

7 5, 599 

5, 748 
5, 814 1, 055 
5, 911 1, 068 
November___.--} 8, 522 |} 6,098 1, 107 
December ___---| 8, 7: 6, 247 b i 1, 129 


w 


eee 


SefSSFSE: 


471 y 5 26 
485 26 
489 26 
495 21: 26 
503 25 


512 7 25 
523 255| 512| 36 
538 227 30 


1941—January , 593 || 6, 094 ‘ 1,091 97: , , 540 | 1, 126 230 24 
February 7 6, 243 641 582 1, 116 26 | 2, 551 | 1,144 232 24 


a8 
— 
& 





+ eS WOWWNNN - & & & 



























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. ; 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 


{Held by Treasury and Federal Reserve Banks and in circulation. In [By selected banks and financial institutions in New York City. 
millions of dollars In millions of dollars] 





: 2 Ship- | Receipts 
- Year or month ments to| from Net 


End of month d | iary Europe | Europe 
silver 
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-_Prerr NP 


He ORO momar SIRO 
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_ ofS 
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1940—January-._. 
February--.-. 


388 


_anee 
ee et rw 


ERSSSSEEESS: 


August 

September. 
October-._.- 
November - 
December... 


1 1, 1) 
ox) 


S3 E888 
HP Oe 


1941—January-_-_- 
February__.| 3, 102 


ES BESSBSRSISE& 


—e 
-_- 


1941—January__.-. 
February 


i. 
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1 Includes silver held against silver certificates amounting to $1,882,- 1 Less than $50,000. 
000,000 on Feb. 28, 1941 and $1,765,000,000 on Feb. 29, 1940. Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM UNITED STATES: 


{In thousands of dollars] 











Net 
gain or 
Gold Increase Net loss (—) | Domes- 
Period stock in total old through | tic gold 
nian at end gold - m ear- produc- 
of period | stock port | marking | tion 
trans- 
actions 
Be caagnatilenecstemact 8, 4, 202. 5 1, 133.9 82.6 92.9 
| See | 10, 125 1, 887. 2 1, 739. 0 2 110.7 
i sicisinsctie aasawinien 211, 258 1, 132. 5 1, 116.6 —85.9 131.6 
EE 212,760} 1,502.5] 1,585.5 | 200.4 143. 9 
RE 14, 512 1, 751. 5 1, 973. 6 —333. 5 148. 6 
ere 17, 644 3, 132.0 3, 574. 2 — 534.4 161.7 
ER ee 21, 995 4, 351. 2 4, 744. 5 —644. 7 168. 1 
1939—September-- 16, 932 285.9 326.1 2.8 15.9 
October-..-- 17, 091 159.9 69.7 79. 5 18.7 
November. 17, 358 267.1 168.0 90.9 14.9 
December -- 17, 644 285. 1 451.2 — 200. 8 13. 4 
1940—January . - -- 17, 931 287.5 236. 4 40.0 13.6 
February - -- 18, 177 246.0 201.4 37.0 11.4 
March...--- 18, 433 256. 0 459. 8 — 213.4 12.0 
p . | Sarees 18, 770 336. 9 249.9 67.2 13.0 
«Sees , 209 439.0 435.1 —36.7 14.1 
| ee 19, 963 754. 2 1, 163.0 —437. 2 10.9 
PU a cticince 20, 463 499.4 520.0 —55.1 16.0 
August. ..-_- 20, 913 450. 2 351.6 67.0 12.3 
September-- 21, 244 331. 6 334. 1 36. 6 13.3 
October - - -- 21, 506 261.1 326.0 —117.9 19.0 
November-- 21, 801 295. 2 330. 1 —39. 5 16.4 
December -__ 21, 995 194.0 137.2 7.4 16.1 
1941—January-.-__- 22, 116 121.7 234. 2 —52.8 13.5 
February _.- 22, 232 115.4 108. 6 3 —46.2 P13.9 
March 1-26? 22, 359 126. 6 110.9 sPlseages tana 




















» Preliminary. 

1 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

2 Includes gold in the Inactive Account amounting to $27,000,000 on 
December 31, 1936, and $1,228,000,000 on December 31, 1937. 

3 Gold held under earmark at Federal Reserve Banks for foreign ac- 
count, in millions of dollars: February 28, 1,906.6; March 26, 1, 905. 8. 


Note.— Figures for domestic production of gold are those published 
in table, p. 363, adjusted to exclude Philippine Islands production re- 











ceived in United States. Adjustment based on annual figures reported 
by Director of Mint and monthly imports of gold to U. S. from Philip- 
pines. For back figures see Annual Report for 1937 (table 29). 
BANK SUSPENSIONS ' 
Member Nonmember 
Total, banks banks 
sh 
anks 
Na- In- Not 

tional State sured ? | insured 

Number of banks suspended: 
isis te ddiimthaeiidosneatuiiaare 57 ie ore 8 48 
RAE ep aE 34 ft Sea 22 8 
ES eee 44 , errs 40 3 
DET nb dnebisltinnSns bodies 59 4 2 7 6 
I sedis snienedibiiise es 55 1 1 47 6 
I Giikkcnine ytibttaks whined aileierws 42 4 3 25 10 
Aa ib edition bein naben 22 |  Senerae 18 3 
1941—Jan.-Feb.____._- : 3 of Sate incewktinn 

Deposits of suspended banks 

(in thousands of dollars): * 
EE ONE pee 36, 937 i ee 1,912) 34, 985 
RAE a 10, 015 Rg eae 3, 763 939 
ESSERE Ae 11, 306 Se 10, 207 592 
Eh nied wiwudinicbbitn tet 19, 723 7, 379 1, 708} 10, 156 480 
Ds i cncmavinieaende 13, 012 3 211) 11, 721 1, 044 
RR ae eee 34, 998 1,341 | 24,629) 6, 589 2, 439 
ia Sig wis 5, 943 | gs ee 5, 341 346 
1941—Jan.-Feb...... __-- 1, 056 . 2 ee Bs moi nae 























1 Represents banks which, during the periods shown, closed tem- 
rarily or permanently on account of financial difficulties; does not 
nelude banks whose deposit liabilities were assumed by other banks at 

the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Federal a insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 
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1941 
From or to— February January Jan.-Feb. 

Im- Ex- Im- Ex- Im- Ex- 

ports | ports | ports | ports | ports ports 
ONSEN EE aoe. UR ee ere _ aes 
epee i, ee Ee | SCS 
ESE Bi DGRS STEN % oe SF innn sane 
Switzerland__......_- er RIES eS 
United Kingdom____. | a ,, See of es 
_ &. a a Ki RRRRERE foes, Gta er ee =e 
Canada_.__- i 81, 534 4} 46,880 4) 128,414 9 
EES I __ Se i ae oe 
Central America ---_- eerie Sea eee 

West Indies and 

Bermuda-.---~-_._- 73 2 Lear 137 2 
I ks wisn s | ERTL + OPM e ti, LS Discs wei 
Eee CL ERE Ss - Sa ee 
PR itcitrhaxiapedc ck «s CER RMS | Sorbet Ri cs 
SCREEN I SS i eon _. Se oo ee 
Colombia____-.- ee eee See 
Ee ree | ee SS Sa snid | ERS 
EES Ee | TT | eae by Fence 
Venezuela_.._.___-_-- | ae 318}_.....- _ 
British Guiana__-___- + | ORS eS, 
Austere. 5... 5... - 6 70s ons. 5 tae i ee 

New Zealand________- 4g Soe ee i 
British Oceania__--__- | SRR "| .  ) ey 
SS eas ee ae <a ae 
Netherlands Indies___|_-......_|_....-- We. eee. Picci 

China and Hong 

|” Eee Pee STR | SSeS | ee 
0 ERR TS SOSA RE Kp SEE i ae 6, 085}. ....-- 
Philippine Islands-__- i =e S| eee 6, 008}......... 
South Africa._......_- Sea 149, 735}.....-- 149, 832}....... 
All other countries __- MR. gcease | SR Cea 
6, | SOLS eee 108, 615 6| 234, 246 4| 342,861 10 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 


Back figures.—See table, p. 363, and Annual Report for 1937 (tables 
31 and 32). 


(Debits to deposit accounts, except interbank accounts. 
{In millions of dollars] 





























Total, 140 133 
all New other | other 
Year and month — York lead- | report- 
ng City ing ing 
centers centers ! | centers? 
331,938 | 47, 504 
219,670 | 33, 283 
235, 206 36, 421 
204, 745 32, 406 
218, 298 34, 252 
236,952 | 37,330 
19, 978 3, 069 
17, 344 2, 715 
19, 537 3, 031 
19, 250 3, 010 
19, 659 3, 063 
18, 850 3, 045 
719, 244 3, 103 
18, 314 2, 926 
18, 267 2, 951 
21, 365 3, 378 
20, 819 3, 317 
24, 327 3, 721 
1961-- JAG on vicoesnnscncnncds 41, 133 15,147 | 22, 498 3, 488 
ER ena e ee 35, 7 13, 268 19, 457 3, 057 
r Revised. 


1 Comprises centers for which bank debit figures are available begin- 
ning > 1919, except that one substitution was made in 1920 and one 
in 1928. 

2 Centers (other than the 141 ceriters) for which bank debits are current- 
ly reported. The number has changed very little since 1934 and has 
numbered 133 since 1936. 

Back figures.—For corresponding monthly totals for 1928-1937 see 
Annual Report for 1937 (Table 71), which also gives a definition of bank 
debits. Monthly figures for individual reporting centers with totals by 
Federal Reserve districts for recent years, and annual figures for indi- 
vidual reporting centers with totals by Federal Reserve districts for the 
years 1919-1939, are available and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 

























































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS ! 
I ili 
ett {In millions of dollars] 
Member banks banks 
Member banks Nonmember banks 
Call date Total - , Other mn 
utual;} non- 
Total P in State | savings} mem- | - Call date banks Na- | Mutual| Other 
banks ber Total tional. | State | savings | nonmem- 
banks banks |ber banks 
1929—June 29_____- 25, 110 8, 707 7, 530 1,177 611 15, 792 | 1929—June 29_._} 53, 852 || 32, 284 || 19,411 | 12,873 8, 983 12, 584 
DOs. Sh....<. 24, 8, 522 7, 403 1,119 609 15, 499 Dec. 31___| 55, 289 || 33,865 || 20,290 | 13, 575 8, 916 12, 508 
1933—June 30_...-- 14, 519 5, 606 4, 897 709 576 8, 337 | 1933—June 30___| 37,998 || 23,338 || 14,772 8, 566 9, 713 4,946 
, BS 15, 011 6, O11 5, 154 857 579 8, 421 Dec. 30..-| 38, 505 || 23,771 || 15,386 | 8, 385 9, 708 5, 026 
1935—June 29_____- 15, 994 6, 410 5, 425 985 571 9,013 | 1935—June 29_._| 45, 766 || 29,496 || 19,031 | 10, 465 9, 920 6, 350 
Dec. 31...... 15, 837 6, 387 5, 386 1,001 570 8, 880 Dec. 31..-| 48, 964 |) 32, 159 || 20,886 | 11, 273 9, 963 6, 842 
1936—June 30____.- 15, 752 || 6,400 5,368 | 1,032 566 8, 7 1936—June 30_._| 51,335 || 34,098 || 21,986 | 12,112 | 10,060 7, 178 
200; 33... 15, 628 || 6,376 || 5,325 | 1,051 565 8, 687 Dee. 31_..| 53,701 || 35,893 || 23,107 | 12,786 | 10, 143 7, 666 
1937—June 30___._- 15, 527 6, 357 5, 293 1, 064 564 8, 606 | 1937—June 30___| 53, 287 || 35,440 || 22,926 | 12,514 10, 213 7, 635 
1} | ae 15, 393 6, 341 5, 260 1,081 563 8, 489 Dec. 31__.| 52,440 || 34,810 |} 22,655 | 12, 155 10, 257 7, 373 
1938—June 30_._--- 15, 287 || 6,338 5,242 | 1,006 563 8, 386 | 19838—June 30___| 52,195 || 34, 745 || 22,553 | 12,193 | 10, 296 7, 153 
Dec. 31.....- 15, 206 6, 338 5, 224 1,114 556 8, 312 Dec. 31_-._| 54, 054 || 36,211 || 23,497 | 12,714 10, 365 7,478 
1939—-June 30_._..- 15, 082 6, 330 5, 203 1,127 553 8, 199 | 1939—June 30___| 55,992 || 38,027 || 24, 534 | 13,493 10, 521 7,444 
Deo. 30...:.. 15, 037 6, 362 5,187 | 1,175 552 8, 123 Dec. 30...| 58, 344 || 39,930 || 25,661 | 14,269 | 10,613 7, 801 
1940— Mar. 26.....- 15, 006 || 6,377 5,178 | 1,199 551 8, 078 | 1940—Mar. 26__.| 59,017 || 40,579 || 25,911 | 14, 667 | 3 10, 544 37,895 
June 29___..- 14, 953 6, 398 5, 164 1, 234 551 8, 004 June 29._.| 60, 582 |} 42,039 |) 26,931 | 15, 108 10, 631 7,912 
Dec, 31 ¢..... 14, 895 6,486 |} 75,144 | 71,342 551 7, 858 Dec. 314 __} 65, 024 || 46,007 || 29,214 | 16, 793 10, 658 8, 359 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks Member banks Nonmember banks 
Call date Mutual savings banks Other nonmember banks 
Invest- Invest- 
Total Loans | ments Total Loans | ments 
Invest- Invest- 
Total Loans | ments Total Loans | ments 
1929—June 29............--- 58, 474 41, 531 16, 943 |} 35, 711 25,658 | 10,052 9, 556 5, 892 3, 664 | 13, 207 9, 981 3, 227 
PE ies duds ctaanken 58, 417 41,918 | 16,499 |} 35,934 26, 150 9, 784 9, 463 5, 945 3,518 | 13,020 9, 823 3, 197 
1088—June 30_.............. 40, 076 22,203 | 17,872 || 24,786 12,858 | 11,928} 10,044 5, 941 4, 103 5, 246 3, 404 1, 841 
eres 40, 319 21,977 | 18,342 || 25,220 12,833 | 12,386 9, 985 5, 906 4,079 5, 115 3, 238 1, 877 
1935—June 29........-...-.- 44,416 |} 20,272 | 24,145 || 28,785 11,928 | 16,857 9, 852 5, 341 4, 511 5, 779 3, 003 2,777 
WN OE tua cccoeee nn 45,717 || 20,329 | 25,388 || 29,985 12,175 | 17,810 9, 804 5, 210 4, 504 5, 2, 944 2, 983 
1936—June 30...........-..- 48, 458 20,679 | 27,778 || 32,259 12,542 | 19,717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
SE DR oe 49, 524 21,449 | 28,075 || 33,000 13, 360 | 19,640 | 10,060 5, 027 5, 034 6, 464 3, 062 3, 402 
oS | 2 Sana ee 49,696 || 22,514 | 27,182 || 32,739 14,285 | 18,454 10, 180 5, 002 5, 178 6, 778 3, 227 3. 550 
NS ES RS 48, 566 || 22,198 | 26,368 |} 31,752 13,958 | 17,794 | 10, 187 4, 996 5, 191 6, 627 3, 244 3, 383 
1988—June 30..........-..-- 47, 381 21,130 | 26,252 || 30,721 12,938 | 17,783 | 10,196 4, 961 5, 235 6, 465 3, 231 3, 234 
SS | eer eee 48, 929 21,354 | 27,575 || 32,070 13,208 | 18,863 | 10,255 4, 930 5, 325 6, 604 3, 217 3, 387 
1989—June 30............--- 49,616 || 21,318 | 28,299 || 32,603 13,141 | 19,462 10,342 4, 931 5, 411 6, 671 3, 245 3, 425 
pS Eee 50, 885 22,169 | 28,716 || 33,941 13,962 | 19,979 | 10,314 4, 961 5, 353 6, 630 3, 246 3, 384 
1940— Mar. 26_...........-.-- 51, 135 22,190 | 28,945 || 34, 163 13,939 | 20,224 | 3 10, 226 4, 922 5,304 | 36,746 3, 329 3, 417 
pS) eR 51, 335 22,341 | 28,995 || 34,451 13, 969 | 20,482 10,188 4, 926 5, 262 6, 696 3, 445 3, 251 
pS AR Pe 54, 188 23, 741 30, 448 37, 126 15, 321 21, 805 10, 249 4, 960 5, 289 6, 814 3, 460 3, 353 





















































1 Prior to Dec. 30, 1933, member baak figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. Prior to June 1940 the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few 
State bank abstracts. E 

2 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now classified in 
peg ora reports 4 ge “Other assets.”” The amounts of such loans and investments in December 1938 were approximately $50,000,000 and $100,- 

,000, respectively. 

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939) 
which, prior to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks”’ column. 

4 Figures for ‘“‘All banks’’ are preliminary . 

Back figures.—See Annual Report for 1937 (tables 48-49). r Revised. 
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{In millions of dollars] 
Loans ! Investments ! 
Loans for U. 8. Government obligations 
Total Com- purchasing i Obli- 
loans a or carrying ~— 
and cial | Agri- securities Direct States |Other 
Call date in- and mt Open Real |Loans Oth ates secu- 
vest- ||Total'!) ‘in | tur-| ™8- | To estate| to . er | Total and | rities 
ments “| ket loans /banks| !082s Guar-| polit- |- 
dus- | al? paper | Drok- Total an- | ical 
—_ le Bills*| Notes| Bonds| ‘ed | sub- 
and jothers® divi- 
deal- sions 
ers 
Total—All 
Member Banks 
1929—Dec. 31__|35, 934 |/26, 150 ||. .-.---|.---- 583 | 2,463 | 7,685 |3, 191 714 |11, 515 | 9, 784 || 3,863 249 | 520 | 3,094 |__.___ 1, 393 | 4, 528 
1933—June 30__|24, 786 |/12, 858 ||..-----|..--- 595 953 | 3,752 |2,372 | 330 | 4,857 |11, 928 || 6, 887 |/1, 113 |2,049 | 3,725 |______ 1, 744 | 3, 297 
1938—June 30__|30, 721 |/12, 938 |]----..-]..-.-. 492 701 | 2,614 |2, 613 120 | 6,397 |17, 783 |}12, 343 316 {3,653 | 6,246 |2,128 | 2,143 | 3, 296 
Dee. 31__|32, 070 |/13, 208 || 4,737 | 712 442 973 775 |2, 716 125 | 2,728 |18, 863 |{13, 222 286 {3,389 | 7,208 |2,340 | 2,448 | 3,192 
1939—Mar. 29__|32, 095 |/13, 047 || 4,760 | 771 427 838 733 |2, 749 99 | 2,671 {19,048 |/13, 351 303 |2,604 | 7,783 |2,660 | 2,555 | 3, 142 
June 30__|32, 603 |/13, 141 || 4,783 | 788 420 731 736 |2, 828 58 | 2, 19, 462 {[13, 777 || 441 |2,720 | 7, 786 |2,831 | 2, 554 | 3,131 
eT Se Od a RS ERS eee, Pama ee ase, Ue, eekiet ee ey eee AO: ee 2,920 | 2,764 | 3,030 
Dec. 30__|33, 941 |}/13, 962 |] 5,386 | 730 455 790 700 |2, 957 56 | 2,888 |19,979 {/14,328 || 563 |2, 223 | 8,398 |3, 144 | 2,692 | 2,959 
ee a a es ee) eee RE Ee Beery q SG Ss SE See 3,107 | 2,905 | 2,898 
June 29. |34,451 |/13, 969 || 5, 5388 | 736 450 447 6A8 |3, 069 42 | 3,020 |20, 482 ||14, 722 797 |2, 543 | 8,261 |3,121 | 2,888 | 2,873 
Dec. 31 [37,126 |/15, 321 || 6, 865 456 642 652 |3, 228 43 | 3,230 {21,805 |/15, 823 652 |2, 594 | 9,091 |3, 486 | 3,013 | 2,970 
New York 
y 7 
1929—Dec. 31__| 8,774 || 6, 683 |/.------|-.-.- 195 | 1, 257 | 2,145 169 322 | 2,595 | 2,091 |] 1,112 58 166 889 |... 222 758 
1933—June 30__| 7, 133 || 3,424 |/------.]__.-- 364 759 | 1,044 157 162 937 | 3,709 |} 2,551 638 987 = 478 680 
1938—June 30__| 8,013 |} 3,172 ||-.-----]_.--- 141 556 717 132 85 | 1,541 | 4,840 || 3, 740 222 {1,358 | 1,451 709 394 707 
Dec. 31__| 8, 335 || 3, 262 || 1,456 5 138 787 220 121 99 436 | 5,072 || 3,857 158 {1,142 | 1,663 | 894 517 698 
1939— Mar. 29__| 8, 408 || 3,086 || 1,451 5 126 668 209 124 77 427 | 5,322 || 4,025 68 2,040 |1, 086 582 714 
June 30__| 8, 688 || 2,988 || 1,474 5 128 555 215 130 41 440 | 5,700 || 4,483 168 | 908 | 2, 284 |1, 123 480 736 
eRe PSF Se ee Se ee, CS, SS ee | | BG Bien Deere 1, 157 662 708 
Dec. 30__| 9,339 || 3, 296 || 1, 768 7 120 611 188 133 44 425 | 6,043 || 4,772 315 | 797 | 2,385 |1, 275 579 693 
ee SX Ly ES hg ES ee ees es Tete) CS RE BY "3 RBS eee Seeger 4 726 686 
June 29__| 9,829 || 3,014 |} 1,801 6 103 320 188 137 32 426 | 6,815 || 5, 486 421 |1,092 | 2,650 |1, 324 634 695 
Dec. 31 [10,910 || 3, 384 |} 2,025 6 100 465 190 130 25 443 | 7,527 || 6,044 207 |1,245 | 2,977 |1,615 695 788 
City of 
Chicago? 
1929—Dec. 31__} 1, 757 || 1, 448 ||.------]----- 19 251 533 21 88 535 309 116 3 19 >) =n 96 96 
1933—June 30__| 1, 287 i re BRO 69 61 251 30 30 237 610 384 206 82 i 87 138 
1938 —June 30__| 1, 806 en So 15 29 109 | _ Rane 361 | 1,281 1 12 313 535 122 140 159 
Dec. 31__| 1, 969 539 319 17 16 43 70 12 62 | 1,430 |} 1,114 59 291 655 109 141 176 
1939— Mar. 29__| 1, 965 545 340 | 22 14 32 70 > yp ee. 57 | 1,420 |} 1,100 121 212 108 149 171 
June 30..| 2,052 544 329 19 15 39 71 7) SRR 1, 507 |} 1,175 185 234 621 135 154 179 
Oct. 2 ¢__| 2,050 gf | AROS ESTE REGIE PROGR, VRP, Meee: RUE, TEES Ee Rao ee eee eee 155 147 168 
Dec. 30__| 2, 105 569 365 6 17 41 66 ER 60 | 1,536 |} 1,203 153 176 701 172 162 170 
1940—Mar. 268 | 2, 222 2 RE BA BS Te, eee, HL, Ee MS a NGS 3 ee eee eee 139 175 164 
June 29__| 2, 205 603 417 8 16 23 61 | Ree 62 | 1,602 |} 1, 258 254 161 710 134 177 167 
Dec. 31 2, 377 696 476 5 17 42 54 ye 84 } 1,681 |} 1,307 297 145 752 112 188 186 
Reserve City 
Banks 
1929—Dec. 31__|12, 029 || 9,084 |}.....--].---- 168 664 | 2,775 |1,538 | 258 | 3,679 | 2,944 || 1,368 91} 165 |:1,112 |__-__- 448 | 1,128 
1933—June 30__| 8, 492 || 4,482 |/.------|----- 126 108 | 1,340 j1, 131 99 | 1,678 | 4,011 |] 2,483 |} 205 | 681 | 1,597 |.____- 598 
1938—June 30__}11, 150 || 4, 853 |/..-..--]-.--- 163 95 1, 201 26 | 2,369 | 6,298 || 4, 658 69 |1,268 | 2,603 | 718 732 908 
Dec. 31__|11, 654 || 4, 963 || 1,914 | 207 149 119 242 |1, 230 20 | 1,081 | 6,691 || 5,018 57 |1,224 | 2,997 | 740 808 866 
1939—Mar. 29__|11, 624 || 4,936 || 1,889 | 228 145 115 228 |1, 249 17 | 1,066 | 6,688 || 5,004 100 | 9 3,105 | 823 823 
June 30__|11, 756 || 5,004 || 1,884 | 234 138 115 221 |1, 284 12 | 1,116 | 6,751 || 4,991 78 |1,014 | 3,010 |} 889 895 866 
EL eS Ee I I SROs NOs MENTED, Rareeee aries 4. 2 £8 3 See Sree Ree 909 897 856 
Dee. 30__}12, 272 || 5,329 || 2,100 | 221 155 119 222 |1, 335 9 | 1,168 | 6,943 || 5, 194 63 | 819 | 3,339 | 972 890 860 
1040—Mar. 26 */12, 153 |} 5,305 |] ..-....]-...-]---.-.-].._-..-]---... OY ae SE Ree eR ee ee 963 928 850 
June 29_.|12, 160 || 5,365 || 2,134 | 176 156 87 210 |1,372 6 | 1,224 | 6,795 || 4,947 87 | 839 | 3,052 | 969 981 868 
Dec. 31 |13,013 || 5,931 |] 2,436 | 263 153 115 207 |1, 436 15 | 1,307 | 7,081 |} 5, 204 103 | 771 | 3,281 }1,049 984 893 
Country 
Banks 
1929—Dec. 31__}13, 375 || 8,936 |)...----}.---- 201 291 | 2,231 |1, 462 45 | 4,705 | 4,439 || 1, 267 97 | 171 | 999 |_-.... 627 | 2, 546 
1933—June 30__| 7,873 || 4,275 |}.------]----- 35 25 | 1,117 |1,055 38 | 2,005 | 3, 598 || 1,469 64 2 aeeRe 581 | 1,549 
1938—June 30__| 9, 752 || 4, 388 |j..--...}---.- 173 21 790 |1, 269 9 | 2,126 | 5, 364 || 2,964 13 | 715 | 1,657 | 6579 878 | 1, 522 
Dee. 31__|10, 113 || 4, 444 || 1,048 | 483 138 25 243 |1, 353 5 | 1,149 | 5, 669 || 3, 233 ll 732 | 1, 2 | 1,453 
1939— Mar. 29__|10,098 || 4,480 || 1,081 | 517 142 226 |1, 363 6 | 1,121 | 5,618 || 3, 221 15 | 585 | 1,978 | 643 | 1,001 | 1,397 
June 30__|10, 109 || 4,605 || 1,095 | 531 140 22 229 |1, 402 5 | 1,180 | 5, 504 | 3, 127 ll 563 | 1,870 | 683 | 1, 1, 351 
SS LS 8 gS 9 ee Se SR Paseeien, SR IAS AE, AP, “ete =) &4, 2 St ee eee 699 | 1,058 | 1, 297 
Dec. 30__|10, 224 |] 4, 768 || 1,151 | 495 163 20 224 {1,477 4 | 1,234 | 5,456 || 3,159 31 431 | 1,972 | 725 | 1,061 | 1, 
oo Te CSF a a eS es Aes, eS ES. oS bi: See ee ee 719 | 1,076 | 1,197 
June 29... |10, 257 || 4,987 || 1,187 | 546 174 17 208 |1, 544 3 | 1,308 | 5,270 || 3,030 36 | 451 | 1,849 | 695 | 1,097 | 1,144 
Dec. 31 /10, 826 || 5,309 |/ 1, 267 | 590 187 21 201 }1, 644 3 | 1,397 | 5,517 || 3, 269 45 | 433 | 2,081 710 | 1,146 | 1, 102 





















































1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April, 
1939, RP. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 

3 Not shown in call reports prior to December 1938, but.the total amount of agricultural loans was reported separately on some dates, and the 
total amount of ““Commercial, industrial and agricultural paper” has been reported by weekly reporting banks since May, 1937. 

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

4 This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

§ Includes Treasury certificates of indebtedness through 1934. 

* Breakdown of loans and investments not reported separately. 

’ Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
ay Bal- ~~, mo > a 
wit ances | man vid- vid- anks Ca 
Fed- | Cash | with | de- | uals, | States) Certi- uals, | States Bor- | ‘ital, Call date 
eral | in | do- sits| part- | 99d | fied | yg. | part: | and Fl 
Re- | vault | mestic| "ad- | mer | Polit | and | Goy. | er. | Polit- | Postal For- | i088 | counts 
ical | offi- ical | sav- ‘ coun 
serve banks!|justed?) ships, sub- | cers’ |. %2- ships, enb- | ines 4 eign 
Banks and | Sivi- lchecks |ment‘| and | Givi | M8" | De- | mime | banks 
cor- | sions | ete.? Cor- | sions mand 
pora- : pora- 
tions tions 
Total—All 
Member Banks 
2, 374 558 | 2,168 |16,647 |17,526 | 1,335 | 1, 681 143 | 12, 267 595 122 | 3, 517 95 698 879 6,709 | 1929—Dec. 31 
2, 235 405 | 2,008 |12,089 {11,830 | 1,087 657 806 é 300 788 | 3,057 89 146 191 4,837 | 1933—June 30 
8, 004 712 | 4,084 |20,893 |19,816 | 2,314 662 543 | 10, 874 454 83 | 6,096 135 331 ll 5, 368 | 1938—June 30 
8, 694 746 | 4,240 |22, 293 |21,119 | 2,386 547 790 |10, 846 462 61 | 6,510 132 611 6 5, 424 Dec. 31 
9, 112 777 | 4,403 |22, 364 , 845 | 2, 467 533 775 |10, 940 461 68 | 6,816 133 629 7 5, 467 | 1939—Mar. 29 
10, 011 712 | 4,674 |23, 587 |22, 448 | 2, 532 790 694 | 11,063 441 59 | 7,097 142 5 5, 496 June 30 
11, 617 774 |65, 304 |25, 118 |23, 983 | 2,390 666 675 |11, 104 418 51 |®8,243 | 6142] 6 757 5 5, 530 Oct. 2 
11, 604 841 | 5, 506 |25, 681 |24, 604 | 2,321 563 743 |11, 215 432 51 | 8, 507 144 759 3 5, 522 Dec. 30 
12, 279 862 |65, 634 |26, 461 |24,965 | 2,499 558 725 }11, 411 52 |®8,717 | ©145 | & 737 2 5, 562 | 1940—Mar. 26 
13, 751 789 | 5,751 |27,877 |26, 397 | 2,529 475 711 |11, 459 410 59 | 8, 852 134 703 3 5, 608 June 29 
13, 992 991 | 6,185 |30,429 |29,576 | 2, 724 913 616 |11, 687 435 56 | 9, 581 135 7 3 5, 698 Dee. 31 
New York 
City § 
827 68 179 | 4,750 | 5,847 128 | 1,180 20 | 1,112 33 18 | 1,198 40 597 179 | 2,105 | 1929—Deec. 31 
846 46 101 | 4,358 | 4,676 96 461 332 671 4 110 | 1, 255 22 128 8 1, 582 | 1933—June 30 
3, 517 65 119 | 6,698 | 6,900 273 367 123 694 9 ees 8 5 Sees / 3 Se 1, 587 | 1938—June 30 
4, 104 68 109 | 7,168 | 7, 273 280 195 139 652 . y ee (i ete | ee 1, 593 Dec. 31 
4, 582 63 | 156 | 7,605 | 7,677| 260 | 272] 135] 655  Batecee A ncaa Py Sees 1, 592 | 1939—Mar. 29 
4,975 61 112 | 8,012 | 8, 281 288 472 84 653 4 ee 7 { eae | | ES 1, 586 June 30 
5, 85 | *109 | 8,676 | 8,812 321 349 72 683 i) aes o* 3; 6 67 1 1, 587 Oct. 2 
5, 915 89 125 | 8,899 | 9,030 251 178 74 693 gy See 3, 542 1 SS 1, 592 Dec. 30 
6, 386 84 | © 163 | 9, 562 | 9,652 219 260 68 742 _ ee 63, 629 C2 hc OG Bitecteen, 1,601 | 1940—Mar. 26 
7.072 88 119 |10, 235 |10, 283 258 147 67 732 TM Bascieties & BOO foceccss | 1, 599 June 29 
7, 057 102 122 |11, 062 |11, 357 370 471 48 768 SS. og | 1, 615 Dee. 31 
City of 
Chicago § 
169 13 133 957 | 1,041 42 32 8 332 58 2 310 19 33 41 316 | 1929—Dec. 31 
232 34 203 912 870 87 16 46 358 1 6 _ | | ae 204 | 1933—June 30 
936 31 208 | 1,523 | 1,386 221 23 86 443 : | ee a oy SERRE 249 | 1938—June 30 
884 35 235 | 1,688 | 1, 597 181 29 83 452 . ee |_| =e 3 ee? 257 Dee. 31 
705 22 178 | 1,250 | 1, 182 141 26 83 452 4 (| Saas | RS. 261 | 1939—Mar. 29 
897 26 235 | 1,666 | 1, 565 197 22 60 471 ie :. _, ee (| ae 270 June 30 
1, 080 37 | © 237 | 1,747 | 1,632 195 27 60 469 21 Oy OOP hecmcwan Le See 270 Oct. 2 
3 42 1,739 | 1,676 | , 167 24 80 483 10 3 jy , | See) 250 Dec. 30 
909 25 | ©195 | 1,544 | 1, 503 133 18 80 482 11 SF Oy .......... A 253 | 1940—Mar. 26 
1, 187 39 242 | 1,898 | 1,782 199 17 79 489 15 5 | : ¢ eee 260 June 29 
1, 051 42 319 | 1,941 | 1,905 174 7 90 496 8 5 4) Re 8 SR 270 Dee. 31 
Reserve City 
Banks 
751 156 947 | 5,229 | 5, 547 423 300 76 | 4,433 371 41 | 1,604 30 64 292 2,029 | 1929—Dec. 31 
705 122 | 1,002 | 3, 764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15 16 1, 533 | 1933—June 30 
2, 289 300 | 1,951 | 6,934 | 6, 668 812 146 266 | 4, 238 262 31 | 2,514 113 \ ) 1,753 | 1938—June 30 
2, 354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4, 233 269 17 | 2,719 108 a 1,777 Dec. 31 
2, 459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4,276 243 22 | 2,813 108 64 2 1,795 | 1939—Mar. 29 
2, 735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 19 920 115 _ ) =e 1, 812 June 30 
3, 053 323 |§2,485 | 8,017 | 7,803 801 158 410 | 4,319 198 14 |63,307 | ®116 i. ES 1, 821 Oct. 2 
3, 118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4,362 240 14 | 3, 516 117 ee Dec. 30 
3, 336 364 |*2,632 | 8,400 | 7,978 942 150 431 | 4,386 214 12 (63,525 | ®115- ty, eee 1, 833 | 1940—Mar. 26 
3, 759 334 | 2, 67! 8,774 | 8,372 956 147 422 | 4,422 219 18 | 3, 526 105 | 1, 873 June 29 
4, 027 396 | 2,741 | 9,581 | 9, 468 995 228 327 | 4, 506 226 19 | 3,919 106 | ae ee. 1, 904 Dec. 31 
Country 
Banks 
627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 61 405 6 3 367 2, 258 | 1929—Dec. 31 
452 203 702 | 3,054 | 2, 576 555 72 115 | 3,833 86 285 228 7 1 167 1,517 | 1933—June 30 
1, 263 316 | 1,806 | 5,738 | 4,863 | 1,008 126 5, 499 144 52 380 22 2 ll 1,778 | 1938—June 30 
1, 353 322 | 1,956 | 6,224 | 5,215 | 1, 128 154 143 | 5, 509 147 44 446 23 2 6 1, 798 Dec. 31 
1, 367 350 | 1,963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 46 438 25 2 5 1,818 ; 1939—Mar. 29 
1, 403 307 | 2,117 | 6,255 | 5,272 | 1,130 135 136 | 5,619 145 40 439 26 2 5 1, 828 June 30 
1, 555 329 |§2,473 | 6,677 | 5,736 | 1,073 131 133 | 5, 632 148 35 | & 509 $27 62 4 1, 852 Oct. 2 
1, 578 363 | 2,614 | 6,866 | 5,896 | 1,090 172 154 | 5,677 140 35 571 26 2 3 1, 851 Dec. 30 
1, 648 389 |*2,645 | 6,954 | 5,832 | 1,205 131 147 | 5, 757 151 35 | * 566 $29 62 2 1,875 | 1940—Mar. 26 
1, 733 328 | 2,711 | 6,969 | 5,960 | 1,115 164 143 | 5,816 147 37 538 29 2 3 1, 876 June 29 
1, 857 452 | 3,002 | 7,845 | 6,846 | 1, 184 187 151 | 5,917 150 33 633 29 2 3 1, 909 Dec. 31 


























1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “‘Other assets.”” 

2? Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

3 Includes ‘‘Due to Federal Reserve Banks (transit account),’’ known as “‘ Due to Federal Reserve Banks (deferred credits)” prior to Dec. 31,1935. 

4U.8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. 

€Partly estimated. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars.] 
















































































Loans Investments 
Loans for U. 8. Government obligations 
Com- purchasing 
Total mer- or 
_ Ty 0 securities 
Date or month = asf pen ————| Real | Loans Other 
~ ites oe | estate| to | Other | nota) secu- 
vest- trial, | ket To loans | banks loans Guar- rities 
ments and | paper | brok- Total || Bills | Notes| Bonds} an- 
agri- ers To teed 
cul- and | others 
tural deal- 
ers 
Total—101 Cities 
1940—February.-.-....-- 23, 220 || 8, 520 || 4,317 328 611 481 | 1, 184 54 | 1,545 /14, 700 |j11, 281 642 | 1,746 | 6,474 | 2,419 | 3,419 
EERE: 24, 429 || 8,852 || 4, 709 300 424 458 | 1, 221 39 | 1,701 |15, 577 ||11, 908 683 | 1,878 | 6,744 | 2,603 | 3, 669 
November . ....- 24, 862 || 9,083 || 4, 885 301 456 456 | 1, 226 37 | 1,722 |15, 12, 192 768 6, 872 | 2,702 | 3, 587 
December..----_-- 25, 9, 309 || 4, 993 303 534 463 | 1, 229 40 | 1,747 |16, 079 ||12, 438 734 | 2,019 | 6,951 | 2,734 | 3,641 
1941—January........- 25, 661 || 9,295 || 5, 051 310 471 460 | 1, 229 36 | 1,738 |16, 366 ||12, 689 705 | 2,188 | 7,048 | 2,748 | 3,677 
February._._..-- 26, 316 || 9,408 || 5, 186 317 440 458 | 1, 231 35 | 1,741 |16, 908 |/13, 138 729 | 2,565 | 7,085 | 2,759 | 3,770 
1940— Dec. 31_.......-- 25, 527 || 9,390 || 5,018 301 584 465 | 1, 230 37 | 1,755 |16, 137 ||12, 462 611 | 2,130 | 6,978 | 2,743 | 3,675 
1041—Jan. 8............ 25, 614 || 9,303 || 5,033 | 305} 500 | 459 | 1,228 38 | 1,740 |16, 311 |/12, 629 685 | 2,164 | 7,024 | 2,756 | 3, 682 
, Se | See. 25, 669 || 9,280 || 5,040 310 462 462 | 1, 230 36 | 1,740 |16, 389 ||12, 715 725 | 2,186 | 7,054 | 2,750 | 3,674 
| 25, 684 |} 9, 287 || 5,055 312 465 458 | 1,227 35 | 1, 735 |16, 397 ||12, 720 726 | 2,188 | 7, 2,743 | 3,677 
Fatt Wane oonccs 25, 676 || 9,308 || 5,076 | 314| 458 | 459 | 1,229 35 | 1,737 |16, 368 ||12, 694 685 | 2,214 | 7,051 | 2,744 | 3,674 
TS Ho oo 26, 184 || 9, 337 || 5, 124 313 440 461 | 1, 230 35 | 1,734 |16, 847 ||13, 124 732 | 2,563 | 7,083 | 2,746 | 3,723 
,  . SBR 26, 248 || 9,377 || 5,173 317 424 459 | 1, 231 34 | 1,739 [16,871 ||/13, 147 720 | 2,568 | 7,094 | 2,765 | 3,724 
Oy, | AS 26, 381 || 9,423 || 5, 220 320 418 458 | 1, 230 36 | 1,741 |16, 958 |/13, 180 737 | 2,572 | 7,111 | 2,760 | 3,778 
= Bee 26, 450 || 9,495 || 5, 227 319 478 455 | 1, 232 36 | 1,748 116,955 ||13, 100 727 | 2,555 | 7,052 | 2,766 | 3,855 
Mar.”5._........-.|26, 668 |} 9, 592 || 5, 287 323 502 455 | 1,229 39 | 1, 757 |17, 076 |/13, 232 840 | 2, 554 | 7,064 | 2,774 | 3,844 
Mar. 12__..._..__|26, 744 || 9,689 || 5, 374 332 498 458 | 1, 229 39 | 1,759 |17, 055 |/13, 285 909 | 2,545 | 7,065 | 2,766 | 3,770 
2 Ta 26, 843 || 9,714 || 5,414 340 471 455 | 1, 226 37 | 1,771 |17, 129 |}13, 343 970 | 2,347 | 7,271 | 2,755 | 3,786 
New York City 
1940—February........| 8,810 || 2,918 |} 1,650 112 465 161 112 48 370 | 5,892 || 4, 636 187 7 2,459 | 1,268 | 1, 256 
October _..._.--- 9, 644 || 2, 874 || 1, 798 79 301 159 119 30 388 | 6,770 || 5,356 319 971 | 2,638 | 1,428 | 1,414 
November .___.- 9, 813 || 2,960 |} 1, 860 80 327 159 117 27 390 | 6,853 || 5, 548 345 959 | 2,720 | 1,524 | 1,305 
December-.__-__- 10, 165 || 3,074 || 1,901 90 381 168 115 26 393 | 7,091 || 5,755 285 | 1,082 | 2,824 | 1,564 | 1,336 
1941—January._..-....-. 10, 350 || 3,049 || 1,926 93 331 169 113 24 393 | 7,301 || 5,913 170 | 1,239 | 2,923 | 1,581 | 1,388 
February-.._._.__|10, 712 || 3,063 || 1,983 90 300 166 112 23 389 | 7,649 |} 6, 183 149 | 1,498 | 2,947 | 1,589 | 1,466 
1940— Dec. 31_........- 10, 298 |} 3,121 |} 1,907 93 419 171 113 24 394 | 7,177 || 5,798 203 | 1,170 | 2,851 | 1,574 | 1,379 
oe aver 10, 314 |} 3,060 || 1,918 95 350 169 113 24 391 | 7, 254 5, Res 165 1,215 2, 898 | 1,588 | 1,388 
ig Peer 10, 328 |} 3,038 || 1,919 4 323 170 113 23 396 | 7,290 || 5,907 172 | 1,232 | 2,921 | 1,582 | 1,383 
) a. SEES 10, 362 |} 3,042 || 1,925 92 328 169 113 23 392 | 7,320 || 5, 930 170 | 1,245 | 2,939 | 1,576 | 1,390 
| 3. RS 10, 394 || 3,054 || 1,943 91 321 168 113 24 394 | 7,340 || 5,949 175 | 1, 2,934 | 1,577 | 1,391 
SE ERE: 10, 664 |} 3,042 || 1, 963 90 297 167 112 23 390 | 7,622 || 6, 183 149 | 1,487 | 2,964 | 1,583 | 1,439 
| = ee 10, 690 || 3,046 |} 1, 980 91 287 166 112 22 388 | 7, 644 || 6, 204 147 | 1,492 | 2,972 | 1,593 | 1,440 
| ap RES 10, 719 || 3,063 || 2,002 90 282 167 111 23 388 | 7, 656 || 6, 195 143 | 1,496 | 2,966 | 1,590 | 1,461 
Feb. 26_...__._._|10, 776 || 3, 100 |} 1,989 89 332 166 111 23 390 | 7,676 || 6, 151 158 | 1,516 | 2,888 | 1,589 | 1, 525 
ee 10, 843 || 3, 159 || 2,022 91 348 165 111 29 393 | 7, 684 || 6, 168 147 | 1,523 | 2,901 | 1,597 | 1, 516 
Sere 10, 892 || 3,223 || 2,075 96 354 166 111 29 392 | 7,669 || 6,219 211 | 1,522 | 2,903 | 1,583 | 1,450 
OE Ts cckane 10, 908 || 3, 204 || 2,070 101 336 165 111 28 393 | 7, 704 || 6, 253 270 | 1,429 | 2,991 | 1,563 | 1,451 
Outside New York 
City 
1940—February__.._._.|14, 410 || 5,602 || 2, 667 216 146 320 | 1,072 6 | 1,175 | 8,808 || 6, 645 455 | 1,024 | 4,015 | 1,151 | 2, 163 
October -..._...- 14, 785 || 5,978 || 2,911 221 123 299 | 1,102 9 | 1,313 | 8,807 || 6, 552 364 907 | 4,106 | 1,175 | 2, 255 
November __._.. 15, 049 |} 6, 123 || 3,025 221 129 297 | 1,109 10 | 1,332 | 8, 926 || 6,644 423 891 | 4,152 | 1,178 | 2, 282 
December..__._- 15, 223 || 6, 235 || 3,092 213 153 295 | 1,114 14 | 1,354 | 8, 988 || 6, 683 449 937 | 4,127 | 1,170 | 2,305 
1941—January_._...... 15, 311 |} 6, 246 || 3, 125 217 140 291 | 1,116 12 | 1,345 | 9,065 || 6,776 535 949 | 4,125 | 1,167 | 2,289 
February..___.-- 15, 604 |} 6,345 || 3, 203 227 140 292 | 1,119 12 | 1,352 | 9, 259 || 6, 955 580 | 1,067 | 4,138 | 1,170 | 2,304 
1940—Deec, 31.........- 15, 229 || 6, 269 || 3, 111 208 165 294 | 1,117 13 | 1,361 | 8,960 || 6, 664 408 960 | 4,127 | 1,169 | 2, 296 
1941—Jan. 8...........- 15, 300 || 6, 243 || 3,115 210 150 290 | 1,115 14 | 1,349 | 9,057 || 6, 763 520 949 | 4,126 | 1,168 | 2,204 
ORR = 15, 341 |} 6, 242 |} 3,121 216 139 292 | 1,117 13 . 9, 099 || 6,808 553 954 | 4,133 | 1,168 | 2,291 
See 15, 322 || 6, 245 |} 3, 130 220 137 289 | 1,114 12 | 1,343 | 9,077 || 6, 790 556 943 | 4,124 | 1,167 | 2, 287 
| UR ROE 15, 282 || 6, 254 || 3, 133 223 137 291 | 1,116 11 | 1,343 | 9,028 || 6,745 510 951 | 4,117 | 1,167 | 2,283 
RRO 15, 520 || 6, 295 |} 3, 161 223 143 294 | 1,118 12 | 1,344 | 9, 225 |} 6,941 583 | 1,076 | 4,119 | 1,163 | 2, 284 
RE 15, 558 || 6,331 |) 3, 193 226 137 293 | 1,119 12 | 1,351 | 9,227 || 6,943 573 | 1,076 | 4,122 | 1,172 | 2,284 
i Ya 15, 662 || 6, 360 || 3,218 230 136 291 | 1,119 13 | 1,353 | 9, 302 || 6, 985 594 | 1,076 | 4,145 | 1,170 | 2,317 
, 4%. SEaERe 15, 674 || 6,395 || 3, 238 230 146 289 | 1,121 13 | 1,358 | 9, 279 || 6,949 569 | 1,039 | 4,164 | 1,177 | 2,330 
Ss Sa 15, 825 || 6, 433 || 3, 265 232 154 290 | 1,118 10 | 1,364 | 9,392 || 7,064 693 | 1,031 | 4,163 | 1,177 | 2,328 
i ie 15, 852 || 6, 466 || 3, 299 236 144 292 | 1,118 10 | 1,367 | 9, 386 || 7,066 698 . 4,162 | 1,183 | 2,320 
ees, 15, 935 || 6,510 || 3,344 239 135 290 | 1,115 9 | 1,378 | 9,425 || 7,090 700 918 | 4, 1,192 | 2,335 








Notr.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For 
back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) 
and corresponding tables in previous Annual Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
AND LIABILITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars.} 







































































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- . 
pe Bal- a > + Domestic o 
wit ances | man vid- vid- a 
Fea: | Cash | ich | "de | uni, [State] Garr] | cats, |Statee] — |_ OA} | Bere | SF | ata or month 
eral vault do- | Posits | part- lit- | and U. 8. | part- polit- | Postal For- al 
Re- mestic| ad- | ner- | PO | Sim. | Gov- | ner- | PO | ‘sav phat counts 
serve banks |justed! ships, sub- cers’ ern- ships, sub- ings 2 banks 
Banks and ment?| and De- 
divi- |checks, divi- Time 
cor- | sions | ete cor- | sions mand 
pora- pora- 
tions tions 
Total 101 Cities 
10, 273 473 | 3,104 |19, 210 |18, 836 | 1,336 458 561 | 5, 067 199 17 | 7,997 124 745 1 | 3,719 |1940—February 
11, 856 505 | 3,309 |21, 442 |21,040 | 1,490 423 507 | 5, 180 172 24 | 8, 666 lll 681 1 | 3,797 October 
11, 955 531 | 3,347 (21,890 |21, 569 | 1, 576 501 507 | 5, 187 192 24 | 8,809 112 665 1 | 3,821 November 
11, 824 556 | 3, 361 299 {22,098 | 1, 505 560 433 | 5, 189 210 25 | 8,809 113 674 1 | 3,824 December 
12, 109 530 | 3,404 |22, 757 |22, 303 | 1, 537 482 318 | 5,244 190 24 | 9,039 117 653 2 | 3,824 |1941—January 
11, 765 520 | 3, 381 , 092 |22, 511 | 1, 673 484 331 | 5, 262 193 24 | 9,005 117 YS RE 3, 834 February 
11, 797 535 | 3,462 |22, 299 |22,324 | 1, 595 696 451 | 5,234 196 25 | 8,952 113 | ee 3, 822 |1940—Dec. 31 
12, 010 552 | 3,370 |22, 404 {21,930 | 1, 521 475 448 | 5,224 194 24 | 9,006 119 664 1 | 3,825 |1941—Jan. 8 
12, 142 519 | 3,475 |22,703 |22, 466 | 1, 498 476 349 | 5,276 191 24 | 9,121 116 658 2 | 3,823 Jan. 15 
12,171 524 420 |22, 898 |22,415 | 1.! 495 261 | 5, 237 189 24 | 9, 089 117 #40 2 | 3,826 Jan. 22 
12, 111 527 | 3,352 |22,932 |22, 401 | 1, 579 484 214 | 5,240 185 23 | 8,959 117 650 1 | 3,823 Jan. 29 
11, 611 510 | 3,314 |22,798 |22, 158 | 1,605 460 330 | 5, 251 200 24 | 8,924 116 645 1 | 3,832 Feb. 5 
11, 640 522 | 3,351 |22,981 |22,456 | 1,648 440 331 | 5, 254 197 24 | 8,925 117 625 1 | 3,833 Feb. 12 
11, 804 518 | 3,388 {23,157 |22,617 | 1,619 483 331 | 5,270 194 25 | 9,033 118 _ See 3, 834 Feb. 19 
12, 003 530 | 3,473 |23,431 |22,812 | 1,820 554 332 | 5,273 179 26 | 9, 137 116 4 3, 836 Feb. 26 
11, 910 509 | 3,427 |23, 362 |22,811 | 1,692 435 333 | 5, 295 174 25 | 9, 208 114 644 1 | 3,842 Mar. 5 
11, 976 527 | 3,472 |23, 487 |23, 155 | 1, 585 465 328 | 5, 285 175 26 | 9, 236 115 649 1 | 3,832 Mar. 12 
11, 533 505 | 3,490 |23, 186 |22, 690 | 1, 624 554 330 | 5, 275 172 26 | 9, 161 117 649 1 | 3,827 Mar. 19 
New York City 
6, 055 7 81 | 8,796 | 8, 887 230 298 44 613 . _ SPER 3, 473 1 _ 5 eee 1,490 |1940—February 
6, 601 84 82 | 9,808 | 9, 860 293 240 35 677 es S410 Bicones _ , 1, 497 October 
6, 694 91 83 |10, 022 |10, 096 338 314 35 674 ff es 3, 843 |....... 5 NARERES 1, 506 November 
6, 683 96 85 |10, 351 | 10, 489 326 340 29 677 SEED: MEO Indica Se 1, 507 December 
6, 809 87 85 |10, 578 |10, 602 330 287 19 690 (2 eS PE Bansienee Bee f.. cans 1, 502 |1941—January 
6, 514 84 93 |10, 765 |10, 758 345 290 14 707 ae ee secant fy, MRS oe 1, 07 February 
6, 749 91 80 |10, 410 | 10, 691 351 423 29 693 |) eee yp ee yy eee 1, 303 |1940—Deec. 31 
| 6, 796 90 81 |10, 486 |10, 448 317 282 29 688 | cf | ee Gt Bicncnna 1, 502 |1941—Jan. 8 
6, 851 83 87 |10, 542 |10, 657 320 276 16 690 ye Beas { )_ 3. RE 1, 502 Jan. 15 
6, 855 86 84 |10, 652 |10, 632 331 295 16 689  { Se ss 7 | eee 1, 502 Jan. 22 
6, 734 87 88 |10, 632 | 10, 671 350 294 14 693 2 eee BEES Wcunass MRE 1, 02 Jan. 29 
6, 395 84 84 |10, 603 |10, 581 318 272 14 700 ) (5 5 Re gg SS 1, 507 Feb. 5 
6, 395 84 91 |10, 691 |10, 687 324 264 14 702 |) 2 ae |» See 1, 507 Feb. 12 
6, 535 82 93 |10, 780 |10, 835 300 283 14 713 _) ae tS ae , ae 1, 507 Feb. 19 
6, 729 87 102 |10, 985 |10, 931 440 340 16 711 Yee gt MRR OFF Biscaccal eee Feb. 26 
6, 756 82 99 {11,007 {11,095 330 251 14 719 | as 2 ae gh REE. 1, 510 Mar. 5 
6, 755 85 101 {11,038 |11, 111 308 283 14 720 |, eae f 4 eae 1, 506 Mar. 12 
6, 532 81 124 |10, 880 | 10, 968 300 340 14 715 4 i. 2 ae gd ee 1, 505 Mar. 19 
Outside 
4 New York City 
4, 218 394 | 3,023 |10,414 | 9,949 | 1, 106 160 517 | 4,454 166 17 | 4, 524 123 63 L| 2,229 |1940—February 
5, 255 421 | 3,227 |11, 634 |11, 180 | 1,197 183 472 | 4, 503 130 24 | 4,896 lll 56 1 | 2,300 October 
5, 261 440 | 3, 264 |11, 868 |11, 473 | 1, 238 187 472 | 4,513 149 24 | 4,966 112 56 1 | 2,315 November 
5, 141 460 | 3,276 |11, 948 |11, 609 | 1,179 220 404 | 4,512 167 25 | 4,984 113 58 1 | 2,317 December 
5, 300 443 | 3,319 {12,179 |11,701 | 1, 207 195 299 | 4, 554 148 24 | 5,110 117 59 2 | 2,322 |1941—January 
5, 251 436 | 3,288 {12,327 |11, 753 | 1,328 194 317 | 4, 555 144 24 | 5, 166 117 2 Se 2, 327 February 
5, 048 444 | 3,382 /|11, 889 |11, 633 | 1, 244 273 422 | 4, 541 152 25 | 5,032 113 TP bccutan 2,319 |1940— Dec. 31 
5, 214 462 | 3,289 |12,008 |11, 482 | 1, 204 193 419 | 4, 536 151 24 | 5,064 119 59 1 | 2,323 |1941—Jan. 8 
5, 291 436 | 3,388 |12,161 |11,809 | 1,178 200 333 | 4, 586 150 24 | 5,143 116 57 2 | 2,321 Jan. 15 
5, 316 438 | 3,336 |12, 246 {11,783 | 1,219 200 245 | 4, 548 148 24 | 5,143 117 AQ 2 | 2,324 Jan. 22 
5, 377 440 | 3, 264 |12, 300 {11,730 | 1, 229 190 200 | 4, 547 143 23 | 5,088 117 61 1 | 2,321 Jan. 29 
5, 216 426 | 3,230 |12, 195 {11,577 | 1, 287 188 316 | 4, 551 149 24 | 5,104 116 58 1 | 2,325 Feb. 5 
5, 245 438 | 3, 260 |12, 290 |11, 769 | 1,324 176 317 | 4, 552 145 24 | 5,124 117 56 1 | 2,326 Feb. 12 
5, 269 436 | 3,295 {12,377 |J1, 782 | 1,319 200 317 | 4, 557 141 25 , 203 118 _ | =e 2, 327 Feb. 19 
5, 274 443 | 3,371 {12,446 /11, 881 | 1, 380 214 316 | 4, 562 141 26 | 5, 230 116 5 5 eee 2, 330 Feb. 26 
5, 154 427 | 3,328 |12, 355 |11,716 | 1, 362 184 319 | 4, 576 142 25 | 5, 261 114 7 1 | 2,332 Mar. 5 
5, 221 442 | 3,371 |12,449 {12,044 | 1,277 182 314 | 4, 565 142 26 | 5,273 115 57 1 | 2,326 Mar. 12 
5, 001 424 | 3,366 {12,306 |11,722 | 1,324 214 316 | 4, 560 141 26 | 5, 242 117 55 1 | 2,322 Mar. 19 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. : 
2U. 8S. Treasurer’s time deposits; open account, are combined with postal savings (time) deposits. i 
* 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 



































{In millions of dollars) 
Loans Investments 
Loans for U. 8. Government obligations 
Com- purchasing 
Total mer- 
Federal Reserve loans cial, securities 
district and date and in- | Open Real | Loans| other 
(1941) in- || Total || dus- | mar- estate} to | joans || Total Other 
vest- trial, | ket loans | banks Guar- | secu- 
ments and | paper Total | Bills | Notes} Bonds} an- | rities 
agri- To teed 
cul- others 
tural 
Boston (6 cities) 
Feb. 26 662 333 67 16 83 + 139 586 456 25 48 326 57 130 
662 334 66 16 81 4 141 593 463 31 49 327 56 130 
668 336 67 17 81 4 144 593 461 31 47 327 56 132 
679 350 68 17 81 4 143 609 472 41 43 333 55 137 
3, 475 |} 2,118 99 213 191 23 491 || 8, 223 || 6, 535 158 | 1,571 | 3,136 | 1,670 | 1,688 
3, 537 || 2, 152 102 212 190 29 494 || 8, 223 || 6, 549 147 | 1,579 | 3,145 | 1,678 | 1,674 
3, 600 || 2, 206 107 213 191 29 493 || 8, 197 596 211 | 1,578 | 3,143 | 1,664 | 1,601 
3, 581 || 2, 202 112 212 191 28 494 || 8, 236 || 6, 634 270 | 1,481 | 3,232 | 1,651 | 1.602 
480 241 33 31 50 1 100 750 jy RE 30 352 89 279 
486 244 34 31  & eee 100 752 ge 29 356 89 278 
489 246 34 31 49 1 101 753 CS SE 29 358 90 276 
488 249 35 30 | Ree 101 754 MEU Binndnas 27 360 90 277 
792 353 9 19] 182 1 213 |} 1,214 937 11 154] 636] 136] 277 
802 359 10 20 182 1 214 |} 1,215 936 ll 154 635 136 279 
805 361 ll 20 181 1 215 || 1,216 937 ll 155 633 138 279 
818 368 11 20 180 1 223 || 1,215 941 ll 151 640 139 274 
295 138 10 14 | eee. 82 475 163 189 54 69 
299 140 ll 14 ge FOE 83 476 162 189 55 70 
303 144 11 14 4 Ree 83 472 162 185 55 70 
303 145 10 14 RE: 83 474 123 227 54 70 
376 199 5 12 35 1 117 325 53 98 57 114 
377 199 5 12 35 1 118 326 52 98 57 116 
377 198 5 12 36 1 118 326 53 97 57 116 
379 200 5 12 36 1 118 325 54 95 55 117 
1, 124 691 43 68 132 2 147 || 2,750 || 2, 138 438 291 | 1,110 299 612 
1, 134 702 43 68 132 1 147 || 2, 825 || 2, 209 510 285 | 1,115 299 616 
1, 145 718 44 68 fee 144 || 2,831 || 2,217 517 281 | 1,119 300 614 
1, 156 729 45 68 4 ee 145 || 2,843 |} 2, 221 515 260 | 1, 146 300 622 
379 222 12 12 59 2 68 406 291 13 43 169 66 115 
380 222 12 12 59 1 70 447 333 61 42 164 66 114 
385 224 13 12 60 2 70 464 350 77 42 165 66 114 
385 225 13 12 60 1 70 465 350 73 42 169 66 115 
214 112 3 6 4) SOE 80 238 196 29 25 110 32 42 
214 113 3 6 | Sain 79 238 196 29 26 109 32 42 
215 114 3 6 oy Se 78 217 175 7 26 110 32 42 
218 116 3 6 SEE 79 214 172 2 22 116 32 42 
353 214 22 10 yy SRS 73 371 244 12 58 95 79 127 
354 215 22 10 __ 2 eee 72 373 246 16 58 93 7 127 
355 216 22 10 _§ eee 73 378 251 21 58 93 79 127 
356 217 22 10 — : eee 72 378 249 21 49 96 83 129 
320 221 1 12 23 1 58 269 208 30 40 100 38 61 
320 221 1 12 23 1 58 271 209 29 41 100 39 62 
319 221 1 12 . | ae 58 271 209 29 41 99 40 62 
321 219 2 12 24 1 59 273 211 31 36 104 40 62 
b. 1, 025 385 15 42 386 1 180 |} 1,348 || 1,007 8 79 731 189 341 
‘ 1, 027 386 14 42 386 1 181 || 1,337 |} 1,001 3 77 733 188 336 
‘ 1, 028 390 14 43 385 1 182 » 1, 000 2 73 736 189 337 
Ok. as 2, 373 || 1,030 394 14 42 382 1 184 |} 1,343 004 2 59 753 190 339 
va of spall 
aan ouenicann 2, 608 715 505 22 55 20 1 77 || 1,893 487 438 152 772 125 406 
“ rt RRR oe 2, 690 720 512 21 55 20 1 76 || 1,970 562 510 149 777 126 408 
OS Se: , 698 726 522 22 54 - | a 73 || 1,972 567 517 145 779 126 405 
| ee 2, 706 731 528 22 55 of ae 74 |) 1,975 562 514 137 785 126 413 

































































* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
Gi 


the New York and Chicago districts, as shown in this table, include New York 
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ity and Chicago, respectively. 
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[In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- - 
-— Bal- ~, => => a 6 
w ances | man vid- 7 vid- an ” ap- 
Fed- | Cash | ‘with | “den | uals, |Suntes| Cost], | amis |Sand® ——|_ | a ot ere 
eral ault do- | posits | part- lit- | and U.8. | part- lit- | Postal For- pe ac- = - 
Re- | ¥ mestic - ner- Peal offi- Gov- | ner- Peal eave in counts 
serve banks |justed'| ships, sub- | cers’ | _°€2- ships, sub- | ings ? banks 
Banks and divi- hecks ment? and divi- De- Tim: 
cor- ee cor- | CV mand “ 
sions | etc. sions 
pora- pora- 
tions tions 
Boston (6 cities) 
682 145 206 | 1,415 | 1,381 89 31 10 230 2 1 | ee ) Yt a 248 Feb. 28 
689 146 204 | 1,417 | 1,380 89 18 10 231 2 1 er 20 1 248 Mar. 5 
704 147 206 | 1,435 | 1,407 91 18 9 231 2 1 Cg 20 1 248 Mar. 12 
681 147 203 | 1,439 | 1,405 93 21 10 231 2 1 os A ee 20 1 248 Mar. 19 
New York (8 cities)* 
6, 936 108 240 |11,813 |11, 504 720 359 26 | 1,072 40 7 | 3,985 15 of 1, 629 Feb. 28 
6, 962 103 244 |11, 827 |11, 669 594 270 24 , 34 7 | 4,027 15 | | 1, 634 Mar. 5 
6, 934 106 250 |11, 765 |11, 692 484 301 24 | 1,081 35 7 | 4,043 15 |) eee 1, 630 Mar. 12 
6, 705 102 274 |11,612 |11, 546 477 359 24 | 1,076 33 7 | 3,997 15 og ee 1, 629 Mar. 19 
Philadelphia (4 cities) 
544 23 215 | 1,114 | 1,137 51 15 10 258 i 459 14 | See 217 Feb. 28 
538 22 208 | 1,104 | 1,117 53 10 10 259 ; 1, SRE 462 14 |, 217 Mar. 5 
539 24 215 | 1,116 | 1, 137 60 12 10 258 , , Re 465 14 BD ivianes 217 Mar. 12 
547 23 209 | 1,118 | 1,123 63 12 10 257 4, RR tia 463 14 OS Seceiode 216 Mar. 19 
Cleveland (10 cities) 
777 51 400 | 1,618 | 1,622 102 20 24 727 / . ae 489 37 IP iiebhaes 387 Feb. 28 
804 50 389 | 1,633 | 1,618 97 19 24 727 , a 499 36 i ee 388 Mar. 5 
810 51 383 | 1,646 | 1,655 100 19 24 725 ff ee 493 36 | ¢ Saeee 387 Mar. 12 
765 49 371 | 1,600 | 1, 592 98 19 24 725 - a 488 36 je 385 Mar. 19 
Richmond (12 cities) 
264 28 249 611 597 61 12 21 203 3 2 367 | ee Se 100 Feb. 28 
271 25 241 604 586 60 ll 22 204 3 2 373 Lk Se eee 100 Mar. 5 
273 27 245 617 605 58 ll 21 203 3 2 369 3 ES Ee 101 Mar. 12 
265 25 239 603 581 61 18 21 203 3 2 369 5, SRE a. 100 Mar. 19 
Atlanta (8 cities) 
162 17 240 469 451 83 6 27 185 4 3 367 3 . £ eee 96 Feb. 28 
170 15 242 474 447 81 5 27 185 4 2 373 3 , | eee 96 Mar. 5 
174 16 250 479 463 80 5 27 185 4 3 381 3 : 5, Settee: 96 Mar. 12 
164 15 253 477 454 84 8 27 185 4 3 375 3 . 5 SESS 96 Mar. 19 
Chicago (12 cities) * 
1, 448 79 636 | 3,141 | 2,957 369 46 116 993 13 8 | 1,390 10 | ee 415 Feb. 28 
1, 342 72 626 | 3,109 | 2,910 361 34 116 997 13 8 | 1,379 10 4 416 Mar. 5 
1, 372 76 622 | 3,147 | 2,980 359 39 116 997 13 8 | 1,389 10 | ee 416 Mar. 12 
1, 283 68 634 | 3,084 | 2,870 370 44 116 997 13 8 | 1,385 10 ee 415 Mar. 19 
St. Louis (5 cities) 
259 13 213 556 558 53 10 10 189 3 2 431 E Bisceccsercen 96 Feb. 28 
202 13 213 546 542 54 8 10 189 3 2 Gf SE, SI Pies 96 Mar. 5 
187 14 206 552 561 54 8 9 189 3 2 420 © Eis oscuaereaten 96 Mar. 12 
180 13 192 535 532 55 8 10 189 3 2 415 ARES eae 96 Mar. 19 
* |Minneapolis (8 cities) 
112 8 107 326 300 52 6 1 Te Rigneias 1 180 2 ) | aE 61 Feb. 28 
109 7 110 325 288 61 6 1 | ae 1 180 2 | RR 61 Mar. 5 
120 7 122 328 295 59 6 1 2} aa 1 181 2 ie 60 Mar. 12 
108 7 125 322 285 61 6 1 5 1 176 3 WP Eventos 61 Mar. 19 
Kansas City (12 cities) 
207 18 321 584 561 85 ll 8 141 3 1 437 | 3) Se See 107 Feb. 28 
207 17 324 589 559 86 ll 8 141 3 1 438 ee Se ee 107 Mar. 5 
215 18 323 605 582 84 10 8 141 3 1 436 O Rivabitiiwacae 107 Mar. 12 
208 18 329 597 561 90 13 8 141 5 1 441 O RidsdsidRennccn 107 Mar. 19 
Dallas (9 cities) 
153 14 300 544 523 58 10 22 129 8 1 , Seen a 89 Feb. 28 
154 13 297 535 519 59 12 23 128 9 1 , 2 Me 89 Mar. 5 
161 14 308 557 538 60 10 22 128 9 1 , yee | | ee 89 Mar. 12 
146 12 315 549 §25 57 18 22 128 9 1 , |) eee | eer es 89 Mar. 19 
San Francisco (7 cities) 
459 26 346 | 1,240 | 1,221 97 28 57 | 1,031 1 iy Set 339 22 TF Biecceun 391 Feb. 28 
462 26 329 | 1,199 | 1,176 97 31 58 | 1,039 jee ae 342 22 eve 390 Mar. 5 
487 27 342 | 1,240 | 1,240 96 26 57 | 1,032 ; ye Se 347 22 pt een 385 Mar. 12 
481 26 346 | 1,250 | 1, 216 115 28 57 | 1,029 7a Biccecen 346 23 ) ar 385 Mar. 19 
City of Chicago* 
1, 035 41 275 | 2,054 | 1,987 177 26 91 499 10 sa* | Seen TD Bubalcnies 265 Feb. 28 
939 36 272 | 2,040 | 1,971 170 17 91 499 10 ee ree T Sinsicat 266 Mar. 5 
952 36 271 | 2,047 | 2,000 165 21 91 498 10 Si 2,GGB: hicw<<ce i, ao 266 Mar. 12 
889 31 289 | 1,997 | 1,922 174 25 91 497 10 She 3 EE fy SE 264 Mar. 19 
* See note on preceding page. : 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2U. 8S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
} 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 























Dollar acceptances outstanding 
Held by Based on 
Com- 
— Federal Reserve] 
cial Accepting banks Banks Goods stored in or 
End of month paper | Total shipped between 
out- out- Im- points in 
stand- | stand- For ac- ports |Exports} Dollar 
ing! ing ° om For Rvelg of} Others Canes Gomes a 
wn Ss oreign n change 
Total || pills | bought |°%2 8°) corre- States | States Unitea | Foreign 
spond- States tries 
ents 
1939— November. .--_-.-.------ 214 223 172 103 __B RRR Hee Ree 51 96 37 16 50 24 
December............- 210 233 175 105 ee EASE 57 103 39 16 54 22 
1940—January-__...-....--.--. 219 229 179 111 101 38 16 61 23 
PEG oaieninkccckdce 226 233 188 123 95 44 15 51 27 
2 233 230 184 121 90 47 14 49 30 
pS Ee eee 239 223 178 118 86 45 13 46 33 
SRE 2 eee 234 214 171 113 78 47 12 41 34 
NR cccnicude kb sapacectine 224 206 166 112 79 43 13 36 34 
| RSS ESE 232 188 152 103 75 32 13 35 32 
pS SRE 245 182 148 103 80 24 ll 38 29 
September-..........__- 251 177 142 100 80 22 ll 35 28 
Pa Sa 252 187 149 96 91 20 ll 37 28 
November...........- 232 197 159 99 98 20 9 41 29 
December-_..........-- 218 209. 167 100 109 18 10 44 27 
1941—January.............-- 232 213 168 103 Sa eee 45 115 16 ll 44 26 
eR er os 241 212 164 99 8 SRY 48 119 18 7 42 26 


















































1 As reported by dealers; includes some finance company paper sold in open market. 


Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 














FIRMS CARRYING MARGIN ACCOUNTS 
(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
Debit balances Credit balances 
Customers’ 
Other credit balances 
pate a | pa Det credit balances ! 
End of month Customers’! balances in ances 
debit partners’ firm oe Meuey In In 
balances | investment | investment | ..qin | rowed? partners’; firm In 
(net) ! and trading | and trading banks Free Other invest- | invest- | capital 
accounts accounts (net) |ment and |ment and | accounts 
trading | trading (net) 
accounts | accounts 
1935— December - .....--.---- 1, 258 75 135 179 930 286 79 24 10 410 
iS cen nvins. 1, 267 67 164 219 985 276 86 24 14 420 
ee ra ee ee 1, 395 64 164 249 1, 048 342 103 30 12 424 
PR odie sin st. 1, 489 55 161 214 1,217 266 92 25 13 397 
December - .......----- 985 34 108 232 278 85 26 10 355 
1938—June_............-.---- 774 27 88 215 495 258 89 22 ll 298 
Desember.............- 991 32 106 190 754 247 60 22 5 305 
ee Ee 834 25 73 178 570 230 70 21 6 280 
aaa 906 16 78 207 637 266 69 23 7 277 
1940— February_.___.._...-.. 893 16 72 195 616 253 74 23 7 271 
EE RIP eres 886 15 78 186 615 247 70 21 7 270 
(REISE 910 15 72 192 626 252 73 21 “ 271 
SE | ae 702 12 67 239 459 251 68 22 6 274 
I bisa teckdcitinke Slama ict 653 12 58 223 376 267 62 22 5 269 
WR tiie sa tdke cakonds 642 12 64 213 376 261 62 22 6 264 
EEE Se 631 12 56 215 368 256 57 21 5 260 
September._.........-- 635 12 57 218 370 268 56 20 5 255 
IES, aS 653 12 70 203 381 269 58 20 5 253 
November............- 666 12 64 214 383 280 59 20 4 253 
Reon 677 12 99 204 427 281 54 22 5 247 
1941—January_........-.-.--- 661 11 73 207 399 275 54 22 6 238 
PE i tao todnaieeon 634 11 78 199 375 267 53 22 6 7 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 


2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

Note.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,’ and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See 
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ULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
Prevailing rate! on— Average rate on— [Per cent per annum] 
Aver- = - 
7 other 
3 " age NI _ | 11 South- 
0,8 row (ido | rou || Ne | North, | Saad 
: Stock 3 3-to-5 19 cities : Western 
, : Prime} Stock bills? City Eastern tm 
Year, Prime hank- ex- ex- year cities cities 
month, or com- ers’ | change change tax- se ah thor 
week a accept-| time — New oomnot 1934 average...............-- 3. 45 2.45 3.71 4. 32 
vi oe ances, | loans, | “Yo. | issues | Deal- | p..0;. | 1935 average..............--- 2. 93 1. 76 3. 39 3.7 
Phat oS le a US Ge ee 1936 average.....--...--.---- 2. 68 1.72 3. 04 3. 40 
days | days | "Si, | fered | quo- | - we 1087 average...............-- 2. 59 1.73 2. 88 3. 25 
within} tation 1008 average................- 2. 53 1. 69 2.75 3. 26 
period _  \ | BENGE SS 2.78 2.07 2. 87 3. 51 
1940 average !._...........-..- 2. 63 2. 04 2. 56 3. 38 
1938 average --- .81 . 44 1.25 | 1.00}; .053 .07 . 83 Monthly figures 
1939 average --- . 59 44 1. 25 1.00 | *.023 . 05 . 59 | 1938—January-...........-.-- 2. 60 1.70 2. 92 3. 28 
1940 average -.- . 56 . 44 1.25} 1.00} .014 . 04 . 50 | Sess 2. 49 1.70 2. 65 3. 21 
| | SR 2. 48 1. 65 2. 64 3. 28 
1940—Feb....-- . 56 .44 1.25 | 1.00 . 02 . 46 ) REDRESS 2. 48 1.70 2. 60 3. 25 
eet . 56 44 1, 25 1,00 (3) .02 42 RL cg! Atecacid cub eae 2. 48 1.7 2. 64 3. 20 
April_--. . 56 .44 1.25 | 1.00 003 . 02 45 pe: «5 2. 56 1.70 2. 78 3.31 
= . 56 .44 1.25 | 1.00 042 . 06 . 65 [ee 2. 57 1. 70 2. 78 3. 35 
7ane.....- . 56 . 44 1.25 | 1.00 071 -10 . 76 P| SE See ae 2. 52 1. 67 2.71 3. 28 
, . 56 44 1.25 | 1.00] .009 . 05 . 57 Ns. consivoanes 2. 53 1.7 2.74 3. 26 
i ae . 56 .44 1.25 | 1.00; .019 . 04 . 58 SS Sas 2. 57 1.7 2. 90 3. 21 
Sept. ...- . 56 .44 1.25} 1.00} .021 . 05 . 48 |. 2.49 1.7 2. 68 3. 20 
Oet...... . 56 .44 1.25} 1.00 () .02 43 po EN 2. 60 1.70 2. 95 3. 23 
Nov. .... . 56 .44 1.25} 1.00} .003 . 92 . 34 
pee....... . 56 .44 1.25 | 1.00 (8) . 02 . 35 | 1939—January-..-.......----- 2. 64 1.73 2.97 3. 32 
1941—Jan. -...- . 56 .44 1.25] 1.00 (3) . 02 .43 TS 2. 52 1.70 2. 69 3. 26 
Feb. .---- . 56 . 44 1, 25 1.00 034 .04 55 
Cuarterly figures ! 
Week ending: 1939—March...........---- 2.95 2.13 3.05 3.77 
Feb. 15..| %-% The 1% 1.00 . 007 02 . 60 SUe....<.. 2.91 2.15 3.05 3. 62 
Feb. 22..;| 4%-% The 1% 1.00 043 03 . 58 September or 2. 68 2.04 2. 7 3. 31 
Mar. 1...| 4%-% The 14%] 1.00] .086 .09 .48 pe ee eee 2. 59 1. 96 2. 59 3. 32 
Mar. 8...| %-% The 14%} 1.00] .120 ia . 52 | 1940—March_.......-..--.-- 2. 65 2. 03 2. 67 3. 35 
Mar. 15..| %-% 7/he 14% | 1.00] .117 .14 . 50 Se a 2. 59 2. 00 2.49 3. 38 
Mar. 22.-| 4-% The 14%} 1.00] .065 -ll .49 September-_.._--..--- 2. 68 2. 14 2. 56 3. 43 
pe 2. 59 2. 00 2. 53 3. 36 
r Revised. 
1 Monthly figures are averages of weekly prevailing rates. 1 Averages for 1939 and 1940 and quarterly figures are on revised basis 
2 Tax-exempt bills prior to March 1941; taxable bills thereafter. and are therefore not strictly comparable with the earlier series of annual 
3 Rate negative. and monthly figures. 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures Back figures —See November 1939 BULLETIN, pp. 963-969 for descrip 
for Treasury bills and Treasury notes available on request. tion and for back figures. 
BOND YIELDS! 
{Per cent per annum) 
. . en 
Corporate 
U.S. | . . = 
Year, month, or week Treas- | Munic- dius By ratings By groups 
ury ? ipal 3 ota. : : 
’ Indus- Rail- Public 
Aas As A Baa trial road utility 
Number of issues.............-.------- 2-6 15 120 30 30 30 30 40 40 40 
TN, iigk = Ge cancnknlewncihsss 2. 56 2.91 4.19 3. 19 3. 56 4. 22 5. 80 3. 50 5. 21 3. 87 
RE RES NT RCT 2. 36 2. 76 3.77 3.01 3. 22 3. 89 4.96 3. 30 4.53 3. 48 
EDIE AR LE EES Cec 2. 21 2. 50 3. 55 2. 84 3. 02 3. 57 4.75 3. 10 4. 30 3. 25 
pe | FE ERT ee 2. 32 2. 60 3. 60 2. 86 3.05 3. 68 4. 83 3.12 4. 37 3. 33 
A RR ee 2. 25 2. 58 3. 58 2. 84 3. 04 3. 65 4.80 3. 09 4. 37 3. 29 
BE aasa kp eickeckadshaccnsee’ 2. 25 2. 56 3. 54 2.82 2. 99 3. 59 4.74 3. 05 4.33 3. 24 
(EN es ee ee 2. 38 2. 81 3. 65 2. 93 3. 08 3. 65 4.94 3. 20 4. 46 3. 30 
p RRR ee Se ie eae ee 2. 39 2.85 3. 72 2. 96 3. 10 3. 70 5. 11 3. 25 4. 57 3. 33 
ST eR Raa ee eee 2. 28 2. 54 3. 57 2. 88 3. 01 3. 57 4. 80 3.15 4. 32 3. 23 
Se pets can ewkatbanicniee 2. 25 2. 49 3. 55 2. 85 3. 03 3. 55 4.76 3.12 4. 30 3. 2% 
I iiciacdeksamckuwe vous 2.18 2.44 3. 50 2. 82 3. 01 3. 52 4. 66 3. 10 4. 23 3.19 
| ER aR SaaS SEs 2. 10 2. 32 3. 46 2.79 3. 01 3. 48 4. 56 3. 06 4.15 3. 18 
November 1.97 2.18 3. 40 2.75 2. 96 3. 40 4.48 2. 98 4.07 3.14 
OS Ee 1. 89 2.07 3. 36 2.71 2. 92 3. 36 4.45 2. 93 4.03 3.13 
1941—January ....--....---..-. 1.99 2. 16 3. 36 2. 75 2. 95 3. 36 4.38 3. 96 3. 96 3.17 
February 2.10 2. 27 3. 40 2. 78 3. 00 3. 38 4.42 3. 00 4.00 3.19 
Week ending: 
Sa ey eae eee 2. 06 2. 32 3. 41 2.79 3.01 3. 38 4.44 3. 02 4.02 3. 18 
Sk ES ae ee. Sr 2. 05 2.31 3. 39 2. 78 3. 00 3. 37 4.41 3.01 4.00 3.17 
BE Ra? ec ae eS i 2. 00 2. 31 3. 38 2. 78 3. 00 3. 36 4. 39 3. 00 3. 98 3.17 
tS RET ae Se * 1.99 2. 26 3. 38 2.7 2,99 3. 36 4. 36 2.99 3. 97 3. 16 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields of all outstanding partially tax-exempt Government bonds due or callable in more than 12 years. 
3 Standard Statistics Co. ae _ P 
4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 
been reduced from 10 to 4, 10 to 3, and 10 to 9 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 8 issues respectively. 
Back figures.—See Annual Report for 1937 (table 80). Figures for U. 8. Treasury bonds available on request, 
‘ 
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BOND PRICES! STOCK MARKET 
Corporate 3 Stock prices! Vol- 
U. 8. ume of 
Year, month, or date | Treas- | Munic- trad- 
ury? | ipal Indus-| Rail- | Public| Year, month, or Common (index, 1926100) ing 3 
Total |} trial | road | utility date Pre- (in 
ferred ? thou- 
Indus- | Rail- | Public |sands of 
Number of issues_.....- 2-6 15 60 20 20 20 Total trial road | utility | shares) 
1938 average...........- 102.5 | 113.7} 78.9 82.9 | 58.6 95.3 
1939 average.........-.- 105.2} 116.3] 81.6 86.0 | 58.0] 100.9} Number of issues. - 20 420 348 32 OP Bip cnn 
1940 average...........- 107.2 | 121.2] 82.0]| 87.5] 57.9] 100.6 
1938 average......_- 135. 6 83 99 26 73 | 71,104 
1940— February - -.._--- 105.7 | 119.1 | 82.2]) 87.3] 57.8] 101.6] 1939 average._...__. 141.2 89 105 28 85 977 
OS 106.7 | 119.7 | 82.1 87.3 | 57.2 | 101.8} 1940 average......-- 140. 1 84 97 27 82 7767 
PIS pehirasine scene) 106.7 | 119.8} 82.5]| 87.5 | 58.2] 101.7 
| SRRETASE ES 104.9 115.3 | 79.4 85.3 | 53.5 99.3 ste —Feheaeey.. ---| 142.9 92 107 2u 88 654 
ESE 104.8} 114.6] 78.5 ]| 84.7] 652.0 98. 7 EE 141.8 92 108 29 87 740 
pa ale ce 106.3 | 120.4] 81.2]| 86.3] 57.1] 100.2 re orl SF eatbeen 142.3 93 109 29 88 1, 131 
TRE RS. 106.7 | 121.2] 81.5 |} 86.8] 57.5] 100.2 O° EER: 83 97 25 81 1, 651 
Poe er ee BESTE 107.7 | 122.3] 82.7 || 87.8] 59.7] 100.6 Re 133. 2 73 85 23 75 708 
0 Sa 108.8 | 124.6] 83.6]) 89.2] 61.0] 100.6 bE 136. 9 76 87 24 80 310 
November-....-- 110.7 | 127.3] 83.9 90.3} 60.9} 100.5 August. ....- 137.3 78 89 25 80 317 
December.-_....-- 111.8 129.3 84.0 90. 2 61.1 100.7 September...| 139.1 81 94 27 81 553 
1941—January___....--- 110.4 127.7 | 85.3 90.5 | 64.3 101.2 October. ....- 140. 4 81 95 27 80 599 
February -_--.----- 108. 8 125.6 | 84.5 89.9 | 62.7 100.9 November...} 141.9 82 96 28 79 1, 044 
December...| 143.9 80 94 26 78 814 
pe SRS 109. 4 124. 6 84.4 89.8 62.7 100. 8 | 1941—January _..-- 145. 4 81 94 28 78 564 
= ee 109. 5 124.7 84.6 90. 0 62. 7 101.1 February....| 143.0 76 88 26 75 444 
se , Se 110.2 124.7 85. 1 90. 1 63.9 101.3 
| of eee 110. 4 125.7 85.5 90. 3 64.8 101.4 Feb. 26 142.2 76 88 26 74 361 
Mar. 5... 142.2 75 87 26 74 355 
Mar. 12 141.9 77 89 27 75 466 
1 Monthly data are averages of daily figures except for municipal bonds, beet. W....... 142.2 77 89 27 74 474 
which are averages of Wednesday figures. 
2 Prices derived from average of yields of all outstanding partially 
tax-exempt Government bonds due or callable in more than 12 years r Revised 


on basis of a 234 per cent, 16 year bond. For description see November 
1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals. Weekly 
data are averages of daily figures for week ending on Saturday following 
date shown. 

3 Prices derived from average yields, as computed by Standard Sta- 
tisticeCo 


Back figures.—See Annual Report for 1937 (table 79). For U.S. Treas- 
ury.bonds see November 1940 BULLETIN. 


. 1 Standard Statistics Co. Monthly data are averages of Wednesday 
gures. 

2 Average prices of industrial high-grade preferred stocks, adjusted toa 
$7 annual dividend basis. 

3 Average daily volume of trading in stocks on the New York Stock 
Exchange. Weekly figures are averages for the week ending Saturday. 


Back figures.—For stock prices, see Annual Report for 1937 (table 79). 


















































CAPITAL ISSUES 
{In millions of dollars} 
For new capital For refunding 
Total | Domestic Domestic 
Y = —_ Total 
ear or an 0- ‘0 
month re- || mesti State | Fed- Corporate (do- | State | Fed- Corporate 

fund- |} and and | eral For- | mesti and | eral For- 

ing) for- || Total |} mu- | agen- eign ?| and || Total || mu- n- eign? 
eign) nici- | cies! Bonds for- nici- | cies! Bonds 
Total || and | Stocks eign) pal Total |} and | Stocks| 
notes notes 

4,038 || 3,095 |} 2,860 |] 1, 235 75 | 1,551 |] 1,239 311 235 944 893 21 51 821 789 32 51 
1, 751 |} 1,197 || 1, 165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
2, 160 || 1,386 || 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
4, 699 || 1, 457 || 1,409 855 150 404 334 69 48 | 3, 242 || 3,216 365 987 | 1,864 || 1,782 81 26 
6, 214 || 1,972 || 1,949 735 22 | 1,192 839 352 23 | 4, 242 || 4,123 382 353 | 3,387 || 3, 187 200 119 
3, 937 || 2,138 || 2,094 712 157 | 1,225 817 408 44 | 1,799 || 1,680 191 281 | 1,209 856 352 119 
4, 449 || 2,360 || 2,325 971 481 873 807 67 35 | 2,089 || 2,061 129 665 | 1, 267 || 1, 236 31 28 
-| 5,842 || 2, 289 |) 2, 239 931 924 383 287 97 50 | 3, 553 || 3, 465 195 | 1,537 | 1,733 |} 1,596 137 88 
4, 764 || 1,943 |} 1,942 757 461 724 589 135 1 | 2,821 |] 2,818 478 344 | 1,996 |] 1,804 193 3 
452 104 104 57 1 46 43 3 0 348 348 115 22 211 197 14 0 
242 71 71 35 6 31 16 15 1 171 171 49 18 104 90 14 0 
345 118 118 58 6 54 31 23 0 227 227 18 17 192 154 38 0 
251 122 122 30 3 89 80 10 0 129 129 20 25 84 84 0 0 
227 83 83 71 2 10 8 2 0 144 144 14 29 101 101 (8): @ 
691 397 397 62 289 46 44 2 0 294 294 20 48 226 223 3 0 

282 130 129 | 61 0 68 53 15 1 153 153 14 28 lll 107 4 0 

229 114 114 46 0 68 64 4 0 116 113 24 26 62 61 1 3 
711 257 257 98 112 47 21 26 0 453 453 80 28 345 332 14 0 
440 263 263 53 42 169 166 3 0 177 177 25 59 92 66 26 0 
606 190 190 129 0 61 45 16 0 416 416 73 14 328 286 43 0 
417 95 95 40 2 53 51 2 0 322 322 23 31 268 265 3 0 
341 77 37 8 32 25 6 0 264 264 13 17 234 217 17 0 





















































1 Includes 
2 Includes 


es of a U.8 
3 Less than $500. 


ublicly-offered issues of +e credit agencies, but excludes direct obligations of U. 8. Treasury. 
. Territories and Possessions. 


Source.—For Sawen issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce, Monthly figures subject 


to revision. 
Back figures.—See Annual Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT— VOLUME AND KIND OF DIRECT OBLIGATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 

















s Noninterest- 
Interest-bearing bearing 
Public issues Special issues 
Total 7 : Nonmarketable 
End of month | gross |} ota Marketable issues ! issues Ma- 
deb : tured | Other 
pacer mm Social Ad- All debt 
®!! Total Postal Ad Total se- justed others 
Treas- | Treas- | Treas- |Savings| U. 8. ‘usted curity®|service 4 - 
ury ury ury and /|Savings one y 
bills notes | bonds? | prewar| bonds — 4 
bonds — 
1932—June _.__| 19, 487 || 19, 161 |/®18, 852 616 1, 261 | 13, 460 |. | BERESSPet Roeees- | ree 105 203 60 266 
1933—June __..| 22, 539 || 22, 158 || 621, 835 954 4, 548 | 13,417 | yp SS Se Se 92 231 66 315 
1934—June _.__| 27,053 || 26, 480 || 26, 084 1, 404 6, 653 | 15, 679 , 2 cee See eS 118 278 54 518 
1935—June _._.| 28,701 || 27,645 || 27,012 2,053 | 10,023 | 14,019 855 {ae | ae 156 478 231 825 
1936—June__..| 33,779 || 32, 989 || 32, 363 2, 354 | 11,381 | 17, 168 200 316 945 626 19 126 480 169 620 
1937—June ____| 36,425 || 35, 800 || 34, 242 2,303 | 10,617 | 19, 936 198 800 389 1, 558 579 538 441 119 506 
1938—June ___.| 37, 165 || 36, 576 || 33, 900 1, 154 9, 147 | 21, 846 197 1, 238 319 2, 676 1, 601 549 526 141 448 
1939—June ____| 40,440 |; 39, 886 || 36, 116 1, 308 7, 243 | 25, 218 196 1, 868 283 3, 770 2, 511 556 703 142 411 
1940—Feb. _-__- 42, 365 || 41, 839 || 37, 484 1, 308 6, 203 | 26, 897 196 2, 610 269 4, 356 3, 152 516 688 132 394 
Mar..___- 42, 540 || 41,983 || 37, 513 1, 309 6, 125 | 26, 908 196 2, 707 268 4,471 3, 269 516 686 165 392 
,) 42, 658 || 42,117 || 37, 620 1, 306 6, 125 | 26, 908 196 2, 818 267 4, 496 3, 282 515 699 150 391 
ay ....| 42,808 || 42, 253 || 37, 668 1, 304 6, 125 | 26, 908 196 2, 869 265 4, 585 3, 363 515 707 166 389 
June ....| 42, 968 |} 42,376 || 37, 602 1, 302 6, 383 | 26, 555 196 2, 905 261 4,775 3, 528 536 712 205 386 
July... 43,771 || 43, 186 || 38, 333 1, 302 6, 384 | 27, 226 196 2, 966 258 4, 853 3, 536 515 803 198 386 
ee 43, 905 ||) 43, 317 , 383 1, 303 6, 384 | 27, 236 196 3, 008 256 4, 934 3, 622 515 797 205 383 
Sept._._- 44, 073 || 43,480 || 38, 417 1, 6, 384 | 27, 235 196 3, 044 254 5, 063 3, 751 517 796 212 381 
| aS 44, 137 || 43, 560 || 38, 459 1, 307 5, 660 | 27, 960 196 3, 084 252 5, 102 3,777 517 808 197 380 
Nov...-- 44, 273 || 43, 707 || 38, 498 1, 308 5, 660 | 27, 960 196 3, 123 251 5, 209 3, 885 516 808 187 379 
; 45, 025 || 44, 458 || 39, 089 1, 310 6,178 | 27, 960 196 3, 195 249 5, 370 4, 047 516 806 189 377 
1941—Jan.____- 45, 877 || 45, 320 || 39, 895 1, 307 6,813 | 27, 960 196 3, 371 248 5, 426 4, 066 517 842 181 37 
Feb. ....| 46,090 || 45, 535 || 40, 002 1, 306 6,813 | 27, 960 196 3, 480 247 5, 534 4, 174 518 841 180 374 






























































1 Including amounts held by Government agencies and trust funds which aggregated $2,012,000,000 on February 28, 1941. 

2 Including Liberty bonds. 

3 Including special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 

4 Including special issues of bonds and of notes to Government life insurance fund, certificates to adjusted service fund, and notes to National 
Service life insurance fund. 

5 Including special issues to Government employees’ retirement funds, to Postal Savings System, to Federal Deposit Insurance Corporation, and 
to Federal Savings and Loan Insurance Corporation. 

‘ Including certificates of indebtedness not shown separately: 1932, $2,726,000,000; 1933, $2,108,000,000; 1934, $1,517,000,000. 













































































MATURITIES OF PUBLIC ISSUES OF DIRECT OBLIGATIONS, FULLY GUARANTEED OBLIGATIONS, BY AGENCIES ' 
February 28, 1941 {In millions of dollars] 
{In millions of dollars] 
Maturing — oy —— Bove Com x. 8. 
x arm wners’ | struction| modity ous- 
Date mete ing or T T Bonds we pane Total || Mortgage} Loan | Finance | Credit ing 
callable Total — oF — Corpora- Corpora- Corpora- | Corpora- | Author- 
bills | notes a Other?) able! — — — = ity 
1041—Before Apr. 1......| 1,624|} 403} 677 | 545 |... was | Mee] 3,063 || 90 | 8a) aa aaa 
Apr. 1-June 30_.._- 1,407 || 903 | 504 }-------|-----. |... --- 1935—June__| 4, 123 1, 226 2, 647 NS 
July 1-Sept. 30....) 835 |/-------|.--...- 834 (0) 834 Dec.__| 4,494 1, 387 2 855 Salata ei ama 
Oct. 1-Dee. 31-_-.- 204 |/--.-.-- 204 |..-..--]-------]-------- 1936—June__| 4,718 1, 422 3, 044 | Na CpmeeaN 
1942—Jan. 1-Mar. 31_-.-- 4% ||..-...- ce eee ) re Dec._.| 4, 662 1, 422 2, 988 SRR Merce 
Apr. 1-June 30_-.-|.--.---||-------|---.---|-------|---25--|-------- 1937—June..| 4, 665 1, 422 2, 987 SOR IESan ys 
July 1-Dee. 31. --- _ 2 See a a Dec.__| 4, 645 1, 410 2, 937 SENSOR atmo tie 
1943... ----------------- 1, 330 ||------- 1, 330 |..--..- (®) 1, 855 | 1938—June__| 4, 853 1, 410 2, 937 299 ae. 
empanadas .----" Peete! ft Soe ec...| 4, 992 1,388 | 2,888 509 206 |-..-.--- 
aoa6. 2220] sso Po | ste | gan] 2a iia yee Canal Weed Soe a: Tew 
arene nn eene nnn neeeeee , -------|-------| 2,370 | 423 | 1,460 | 1939—Nov. _| 5, 707 1, 269 2, 817 1, 096 407 114 
1948... ...----.---------- 1, 982 ||-..-.--|------- 1,487 | 495 | 2,246 Dec._-| 5,703 1, 269 2, 813 1, 096 407 114 
1949... ----------------- 1, 638 ||.------]------- 819 | 819 | 2,278) 1940—Jan..-| 5, 699 1, 269 2, 809 1, 096 407 114 
1950... ....--------------- 1, 594 |). ------|------- 571 | 1,023 | 1, 186 Feb..-| 5,673 1, 269 2, 783 1, 096 407 114 
1951... ..---------------- » 484 ||.----.-|------- » 223 3, 500 Mar. -| 5,663 1, 269 2,770 1, 096 407 114 
oocernns Apr._.| 5, 656 1, 269 2, 763 1, 096 407 114 
725 ay..| 5, 535 1, 269 2, 641 1, 096 407 114 ; 
681 June._| 5, 528 1, 269 2, 634 1, 096 407 114 
2, 611 July -.| 5, 526 1, 269 2, 631 1, 096 407 114 
Aug...} 5,812 1, 269 2, 627 1, 096 696 114 
919 Sept..| 5,808 1, 269 2, 623 1, 007 696 114 
nosnsoes Oct.._| 5,810 1, 269 2, 621 1, 097 696 114 
1, 485 Nov. -| 5, 919 1, 269 2, 618 1, 097 696 226 
wan sone Dee.._| 5,917 1,269| 2,615 1, 097 696 226 
wene-ee- 1941—Jan. --| 5,915 1,269} 2,614 1, 097 696 226 
---2---- Feb.__| 5,914 1,269| 2,613 1, 097 696 226 
J ee 40, 002 || 1,306 | 6,813 |27,960 | 3,923 | 27,960 
’ 1 Principal amount of obligations guaranteed as to interest and princi- 
1 Treasury bonds in the amount of $2,527,000,000 not callable prior to | pal. Excludes obligations held by U. 8S. Treasury and reflected in the 
maturity are shown as of date of maturity. Bonds that have been called | public debt. The total includes guaranteed debentures of the Federal 
are shown as maturing on date of call. ousing Administrator, amounting to $12,600,000 on February 28, 1941. 
2 Includes Postal Savings, pre-war, U. S. Savings bonds, and adjusted | * Excludes obligations guaran as tointerestonly. For August 1939 
service bonds of 1945. U.S. Savings and adjusted service bonds are re- | and subsequent months includes matured bonds not presented for retire- 
ay ny option of their holders. ment amounting to $13,000,000 on February 28, 1941. 
Less than ,000. 
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SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars) 









Genera! and special accounts 





Receipts 


Expenditures (excl. debt retirements) 








: Agri- Excess | of re- 
ier cela Social tour | Ne |deatee lee adi | rte 
ocia’ nter- a- em- | fers pendi- or 

a. = secur-| All — —_ est | tional] Ad- | ploy-| trust | All |/notay| tures | ex- 

come | oan ity | other ceipts | ceipts!| 07 de- | just- | ment | ac- | other (—) | pendi- 

reve- | taxes debt | fense | ment | re- | counts tures 

lief | ete.! (-) 















Increase or de- 


crease 


during 


period 





Gross 
debt 3 





Fiscal year 

ending: 
June 1938_..| 2,640 | 2,279 755 567 || 6, 
June 1939...| 2,189 | 2, 232 740 507 || 5, 
June 1940_..| 2,125 | 2,345 838 617 || 5, 


8 months 


ending: 
Feb. 1939_._| 1,243 | 1,514 557 339 |} 3, 
Feb. 1940___ 908 | 1, 598 599 397 |} 3, 
Feb. 1941__- 485 || 4 
1939— Dec. - 
1940—Jan._. 45 167 45 57 
Feb. - 63 154 178 49 
Mar.. 665 192 30 46 
Apr. . 48 175 39 42 
ay. 40 179 137 43 
June _ 464 201 32 88 
July_- 50 237 39 41 
Aug.. 38 346 139 43 
Sept... 432 213 29 37 
Oct... 44 237 38 47 
Nov.. 49 252 138 46 
Dec. - 429 231 34 46 
1941—Jan.__ 63 210 47 52 
Feb. - 104 204 193 172 























855 926 | 1,028 362 | 1, 
165 941 | 1, 163 787 | 2, 
387 | 1,041 | 1,559 | 1,020 | 1, 


361 472 762 416 | 1, 
235 512 950 732 | 1, 
806 536 


315 38 132 119 
444 19 129 128 
799 146 143 105 
304 69 159 78 
400 10 154 62 
649 305 153 43 
331 20 177 54 
447 20 200 76 
711 148 219 75 
333 73 287 103 
362 11 376 108 
740 219 473 110 
340 572 103 
541 21 592 96 




































239 |—1, 384 306 
707 |—3, 542 tm 
998 |—3, 611 136 


—2,207 | +640 
—2,626 | +211 
—3, 521 


311 
—308 | +37 
—224 +36 
—22} +11 
—479 | +58 
—u7| —83 
—237 | -62 
—487| +51 
—259 | +320 
—48 | —158 
—536| —24 
—455 | +216 
—432 | —209 
—771 |} +15 





—338 
+622 
—947 


+1, 128 
—488 


+67 


— 303 
—181 
—139 
+367 
+196 

—39 
—495 
—103 
+111 
—324 





















Details of trust accounts, etc. 








Old-age insurance 


Details of general fund 
balance (end of period) 








Unemployment Net expenditures in checking 
ae gyi er epee trust fund accounts of Government agencies | A! other 

In- 

cre- 

Recon- Com- | United Total | ment 

Net | In- — Re. | In- — struction | modity | States| 4 | pe | Ex- on 

oes | ttis| pay. |cipts|,8st, | penai| Finance | Credit | Hous: | cther |ceipts | Rendt] | gold 

4 ments tures tion tion thority 





Seign- 
iorage 





Fiscal year end- 


ing: 
June 1938_-_. 550 461 85 
June 1939...| 639 516 120 


June 1940__- 


8 months end- 


ing: 
Feb. 1939__- 381 293 77 
Feb. 1940-__- 365 268 82 
Feb. 1941__- 582 269 116 
1939— Dec. - ..-- 58 43 10 
1940—Jan......- FRR, 10 
en (a 10 

| eee 135 135 ll 
SS 20 *5 12 

Et RES 12 
June..... 179 175 12 

| ee 56 *5 13 

pS Rea 145 1 13 
Sept.....-. 11 148 14 
See 32 *§ 15 
Nov...-..- 143 %§ 15 

/ ae 1 151 15 
1941—Jan. _.... 42 *10 15 
F ia 152 *§ 16 











763 





113 





284 *510 134 

311 *244 *26 

423 254 *54 
32 *5 11 
58 *20 *6 
45 *5 *3 
47 2 *4 
45 *3 *4 
58 *6 (4) 
54 17 45 
57 25 10 
53 (4) *144 
81 *13 A 
84 *10 21 
31 59 24 
33 15 17 
41 16 12 
43 160 7 

















*12 
*186 


414 


291 
314 





327 





142 
142 





3, 343 142 
2, 350 143 
1, 701 143 
2, 476 143 
2, 282 143 
2, 350 143 
2, 514 143 
2, 210 143 
2, 030 143 
1, 891 143 
2, 258 143 
2, 454 143 
2, 415 143 
1, 920 143 
1, 817 143 
1, 928 143 
2, 025 143 
1,701 143 





446 


238 





SESssSSsFF2II2F 


















mh 


ee 


_s.e ev 


SRESSZERSRSFBIZ AEE 


ek ttt 








1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments 


to the Social Security Act are appropriated directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier 
periods comparable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expendi- 
tures, and from transfers to trust accounts. 

2 Details given in lower section of table. 


3 For details, see preceding page. 
« Less than $500,000. 
* Excess of credits. 
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Notg.—For explanation of table see BULLETIN for October, 1940, p. 1052. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JANUARY 31, 1941 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 








Home mortgage and 


Farm credit agencies 








Recon- housing agencies Ten- 
struction nes- 
Finance; Na- see 
Corpo- | tional United Other Val- 
ration De- Home | Other} States | Farm| Farm Com- ley 
and fense | Owners’) mort- | Hous- | mort-| Credit | modity Au- 
Public | Cor- Loan gage ing gage Adm. | Credit |Other} thor- 
Works | pora- | Corpo- | agen-} Au- | agen-| banks | Corpo- ity 
Admin-| tions | ration cies | thority! cies | and cor- | ration 
istration porations 





Assets 


Loans and preferred stock: 


Loans to financial institutions_- "ROO PEE 
Preferred stock, etc.__....-...-- ee 192 
Loans to railroads__.........--- Oe Cec cceeai 
Home and housing mortgage 
SEEMS CO SRO RS SES RISE reur Mee ber 1, 942 
OE ER, EES SE Bees BA? 
Other agricultural loans___--._- ) ee SEES See 


All other loams..........-...... 2445 


In- 
sur- 
ance 


cies 


agen- 


Other 






Total 


January 31 





1941 | 1940 










445) 425 
523} 504 


inal 2, 424) 2,376 
a2 TaN 2, 480} 2, 588 
728 





U. 8. Govt. direct obligations_____- i RRRES Sete SS 
Obligations of Government credit 
agencies: 
Tony cumrenteed by U. &......)...-5...-]....--23-5-..2.. 
ak a ndinn an caves een Sy SES, KS ATS 
Accounts and other receivables -__- 23 12 7 
Business property-_-..........--..--- eo weeks 3 
Property held for sale_..........-.- 43 62 351 
ee Re ccc cawaesawneas 4 (1) (1) 


; 40 5 

E 12 

A A Se ce rs 
(') 128 


83 LMS nda Sees eee 450 
aia aikiss ida deinen Rigid 105 

$1 py RSLS, PE RE, SS 
217 4 49 28 6 66 
6 (1) La ee 356 1 
7 (1) 606 A 38 
yh ae RN 5 11 





Total assets other than inter- 
NE Meee i cacten eda 














8, 639 
580 
5 723; 77 

egies 127; 130 
Ssmagiacn 21 40 
133 552} 384 
97 599} 553 
1 |} 1,190) 652 


214 





12, 645 












Liabilities 


Bonds, notes, and debentures: 
Guaranteed by United States__ fy Sete 2, 614 


Other liabilities (including re- 


85S 226 | 1, 


r , Ser 696 





SERGE Sy as 12 





aetoe” 5, 915) 5, 700 
1, 389 





Total liabilities other than 
interagency ®_.............- 














Excess of assets over liabilities, ex- 
cluding interagency transactions. 286 73 15 
Privately owned interests..-......|.........]..----- 





378 167 


217 


616 345 
4 





U. S. Government interests___. 














322 











399 





























750 || 4,046) 4,005 


417| 398 

















1 Less than $500,000. 


2 Includes $91,000,000 loans of Public Works Administration. 


3 Includes $381,000,000 loans of Farm Security Administration. 

4 Includes $256,000,000 loans of Rural Electrification Administration. 
5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 
6 Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 


Finance Corporation. 


Note.—For explanation of table, see BULLETIN for October 1938, p. 882. 


{Amounts outstanding. In thousands of dollars] 











Feb. 29, | Aug. 31, 
1940 1940 








Sept. 30, 
1940 


Oct. 31, 
1940 


Dee. 31, 
1940 





Loans to financial institutions_.....................-..-.---- 
Loans on preferred stock of banks and insurance companies-_- 
Preferred stock, capital notes, and debentures__.._.._....--- 
Loans to railroads (including receivers) ......._........--.--- 
Loans for self-liquidating projects_....-......._-- SS, Sees 
Loans to industrial and commercial businesses !__________--- 
Loans to drainage, levee, and irrigation districts_.........._- 
RN ein icicle sab alee chtae ih inhale nieces dTiniadgini gion ska emenciimenited 
Securities purchased from Public Works Administration__-- 












Total loans and investments, other than interagency --- 


Preferred stock of, and loans to Export-Import bank __--__-- 
Loans to Rural Electrification Administration_..._........-- 
Capital stock of, and loans to R. F. C. Mortgage Co.......-- 
Capital stock of, and loans to Fed. Natl. Mtge. Assn......_- 
Loans to Tennessee Valley Authority.__..............-_---- 
Capital stock of, and loans to National Defense Companies. - 
Loans to Farm Security Administration.__...............--- 
Capital stock of Federal Home Loan banks__--..........---- 





Total loans and investments_--_........__....----....- 





2, 145,178} 142, 396 171, 583 2, 
994 56, 769 56, 627 56, 57: 56, 470 52, 947 49, 991 48, 797 
476, 395; 458,845) 459,941) 460,218) 454,941) 452,380) 447,374) 442, 226 
458,841} 507,627) 470,039) 469,769) 472,596) 473,881) 481,961; 481,977 
66, 50 42, 262 38, 476 7, 096 35, 597 35, 797 , 669 34, 742 
131,919} 129,427! 131,126) 103,944) 131,484) 128,561) 127,204) 127,984 
83, 874 83, 223 . 83, 409 83, 507 83, 460 83, 231 82, 897 
4, 180 4, 801 4, 746 4, 855 4, 884 4, 862 731 5, 128 
117, 603} 110,090; 116,216) 115,930) 115,224) 115,690) 114,075) 113, 338 
1, 532, 160} 1, 538, 222) 1, 502, 926) 1, 510, 735) 1, 521, 857) 1, 519, 170) 1, 511, 515) 1, 499, 287 
74, 000 74, 000 74, 000 74, 000 99, 000 99,000} 174,000) 174,000 
146, 498} 146,498) 146,498) 146,498) 146,498) 146,498) 152,498) 157, 498 
58, 124 60, 21 61, 160 62, 806 64, 115 67, 110 68, 042 67, 992 
65, 806 78, 976 81, 039 84, 559 87, 077 90, 380 93, 491 95, 641 
8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 
Se ee 2, 000 10, 395 24, 377 33, 387 44, 503 63, 106 83, 392 
iia 10, 000 10, 000 21, 000 23, 000 28, 000 17, 671 32, 671 
SUR ERE: AEs Se eens New peter SRNR Sire eee 124, 741 
1, 884, 888) 1, 918, 206) 1,894, 318) 1,932,175) 1, 983, 234) 2,002,961) 2,088,622) 2, 243, 522 





























APRIL 1941 


1 Include national defense loans amounting to $10,998,000 on February 28, 1941. 
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 













LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In thousands of dollars] 














Federal intermediate 
Farm mortgage loans | credit bank loans to Loans to cooperatives by— 
by— and discounts for— 
Regional 
agri- Produc- | Regional Emer- 
End of month cultural Other j|tioncredit| agricul- gency Banks for | Agricul- 
credit cor- | financing | associa- | tural cred-| crop and | Federal cooper- tural 
Land porations, | institu- tions it corpo- | drought inter- atives, Market- 
Federal Bank production tions, rations loans mediate | including | ing Act 
land banks | Commis- | credit as- except credit Central | revolv- 
sioner sociations, | coopera- banks Bank ing fund 
and banks tives 
for cooper- 
atives ! 
1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 238 33, 969 27, 851 54, 863 
2, 071, 925 794, 726 104, 706 47, 162 94, 096 3, 400 172, 863 2, 731 50, 013 44, 433 
2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 165, 369 1, 641 69, 647 53, 754 
2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 701 1,813 87, 633 30, 982 
1, 982, 224 752, 851 168, 392 33, 545 148, 037 11, 081 171, 489 920 87, 496 23, 723 
1, 904, 655 690, 880 165, 236 33, 354 154, 496 8, 005 168, 330 1, 835 76, 252 20, 547 
1, 896, 507 , 694 165, 106 34, 738 160, 003 7, 926 170, 020 2, 002 71, 772 20, 038 
1, 890, 432 677, 717 176, 007 36, 326 173, 840 7, 888 176, 045 1, 754 69, 311 19, 763 
1, 886, 272 673, 696 185, 373 37, 921 186, 276 7, 904 179, 801 1, 603 67, 454 18, 537 
1, 882, 516 670, 723 190, 961 38, 377 194, 662 7, 845 180, 1,315 63, 564 18, 137 
, 880, 408 668, 196, 408 40, 033 200, 415 7, 768 181, 218 897 62, 177 18, 200 
1, 874, 608 665, 073 199, 238 42, 161 203, 693 7,614 180, 824 1,217 65, 111 15, 311 
1, 871, 487 662, 592 202, 503 42, 416 202, 796 7, 416 179, 984 763 67, 473 14, 787 
1, 866, 6 659, 017 197, 451 40, 901 194, 558 7,010 177, 906 352 73, 132 15, 739 
1, 861, 739 655, 403 190, 773 34, 882 180, 219 6, 202 172, 993 431 79, 156 16, 724 
1, 855, 945 651, 600 188, 463 33, 738 173, 331 5, 991 170, 092 1, 228 77, 325 17, 022 
1, 851, 218 648, 296 186, 933 34, 102 172, 312 5, 885 168, 438 1, 490 74, 741 16, 461 
, 844, 4 644, 885 186, 127 34, 762 174, 034 5, 836 167, 463 1, 242 75, 166 16, 036 
1, 842, 643, 269 191, 782 35, 804 181, 985 5, 675 169, 439 1, 267 73, 944 16, 165 






































1 Some of the loans made by the regional agricultural credit cor 
the loans made by the production credit associations are discounte 


rations _— to October 1935) and by the banks for cooperatives and most of 
with the 


ederal intermediate credit banks. The amounts in this column are 


thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 


is extended. 


LOANS OUTSTANDING, BY INSTITUTIONS 
{Loans in thousands of dollars] 














POSTAL SAVINGS SYSTEM 



















Home mortgage loans by— 
Federal 
home 
Federal savings and loan 
loan associations bank 
End of month Home loans to 
Owners’ member 
Loan Cor-| Number institu- 
poration | of asso- | Loans! tions ? 
ciations 
1934—December............-| 2, 379, 491 639 81, 300 86, 651 
1935—December............-| 2,897, 162 1,023 | 348,000 
1936— December.__....------ 2, 765, 098 1,212 | 586, 700 
1937—-December-....-..----- 2, 397, 647 1,328 | 853, 500 
1938—December-_-_-....----- 2, 168, 920 1, 368 |1, 034, 162 
1939—October_.............-| 2,049, 421 1, 394 |1, 231, 685 
November-..........-- 2, 043, 288 1,401 |1, 252, 559 
December...........-.] 2, 038, 186 1,410 /1, 271, 161 
1940—January..___. .-| 2,031, 341 1, 403 |1, 280, 200 
February. ..| 2,026, 614 1, 407 |1, 296, 464 
MOR Sb ctasscoess 2, 021, 951 1,413 |1, 317, 975 
PR ascii tsshavoandindiog Oi 2, 020, 572 1,420 |1, 348, 072 
| FERS 2, 017, 395 1,421 |1, 376, 700 
| See PS 8 1, 430 {1, 405, 100 
SF SI a se 2, 004, 737 1,431 |1, 432, 100 162, 222 
I ik c.t: caine ina 1, 996, 443 1,431 |1, 461, 867 168, 402 
September_...........| 1, 987, 611 1, 434 |1, 487, 974 176, 047 
October...............] 1, 980, 704 1, 440 |1, 515, 392 181, 526 
November..........-- 1, 968, 816 1, 443 |1, 533, 246 185, 547 
RES 1, 956, 268 1,445 |1, 546, 270 201, 492 
1941—January-.............- 1, 942, 427 1, 446 |1, 564, 168 170, 849 
5 TEEN: 1, 929, 346 1, 447 |1, 578, 543 156, 899 

















1 Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations. 

2 Excludes loans to other than member institutions which are negli- 
gible in amount. 
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[In millions of dollars] 
Assets 
U. 8. Government 
Depes. securities Cash 
End of month itors Cash re- 
bal- in de- Di- | Guar-| serve 
ances!| Total || posi- rect | an- | funds 
tory | Total] obli- | teed | ete.2 
banks ga- | obli- 
tions| ga- 
tions 
1935—June-_.._-...-- 1, 205 | 1, 236 385 777 630 147 74 
1, 265 203 967 800 167 95 
1, 307 136 |1, 100 933 167 71 
1, 290 115 | 1, 103 936 167 73 
1, 304 68 | 1, 157 |/1, 011 146 78 
1, 340 48 }1, 194 |/1, 048 146 97 
1, 343 45 | 1, 200 |/1, 054 146 97 
1, 345 44 |1, 214 |/1, 068 146 87 
1, 342 43 |1, 224 ||1, 078 146 74 
1, 337 43 |1, 224 11,078 | 146 69 
1, 339 42 |1, 224 |/1,078 | 146 73 
1, 340 41 | 1, 224 ||1, 078 146 75 
1, 339 40 | 1, 224 ||1, 078 146 74 
1, 338 38 |1, 224 |/1,078 | 146 75 
November.-___| 1,298 | 1,341 37 |1, 224 |/1, 078 146 80 
8 RRR | EES) FR SOs es Ame cee 
po UR”! Re | (Re Fees | Seiad peepee Sener 
ja 7 Ee Pe ea ee ee Seen 
» Preliminary. 
1 Outstanding principal, represented by certificates of deposit. Does 


not include accrued interest nor outstanding savings stamps. 

? Includes working cash with postmasters, 5-per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See BULLETIN for August 1935, p. 503. 
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BUSINESS INDEXES 


[The terms “‘adjusted”’ and “‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 













































































; Construction 
Industrial production 
(physical volume) 2 * an... a 3 Employment ‘ 
1935-39=100 1923-25100 F Depart- | Whole- 
al Freight-| ment sale Cost 
Income tory of 
pay- er pay. | icad- | sales | modity| liv- 
- . bd 4 - 
Year and —. ; anu Non- rolls ings * |(value)**| prices # ing ¢ 
th (value) ‘actures Resi- agri 1923-25 1923-25 | 1923- 1926 1935-39 
mon’ 1929=100} Total || Min-| rotaill den. | Al | cul | Factory | =100 | 12°05 | 1923 25 | 1926 | 100 
Non-| erals tial | other] turals | 1923-25100 = — | 
Dur- | Gur. 1935-39 
able able =100 
Ad- Ad- | Unad-|} Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Unad-| Ad- | Unad-| Unad-| Ad- Ad- Unad- | Unad- 
justed jjusted| justed ||justed|justed|justed|justed||justed|justed| justed |justed| justed | justed| justed | justed | justed | justed 
72 84 62 71 63 44 ; _, SRSRRs PES 106.7 | 98.0 84 78 | 138.6] 124.5 
75 93 60 83 63 30 _ Sa Bees 107.1 | 117.2 91 94} 154.4| 143.2 
58 53 57 66 56 44 _ | RRS Pere 82.0 | 75.6 78 87 97.6 | 127.7 
73 81 67 71 79 68 | eae Sa 90.7 81.2 85 88 96.7 119.7 
88 || 104 72 98 R4 81 |) ee See 103.8 | 102.9 100 98 | 100.6 | 121.9 
82 95 69 89 oF 95 , | RAR, Rapes 96.4 | 96.0 98 99 98.1} 122.2 
91 108 76 92 122 124 120 99.8 | 101.1 103 103 103. 5 125.4 
96 114 79 99 129 121 135 101.7 | 104.2 107 106 100.0 126. 4 
95 107 83 100 129 117 139 99.5 | 102.4 104 107 95. 4 124.0 
99 |} 117 85 99} 135 |} 126| 142 99.7 | 103.5 104 108 96.7 | 122.6 
110 133 93 107 117 87 142 106.0 | 110.4 107 lll 95.3 122.5 
91 84 93 92 125 92.4 89.4 92 102 86.4 119.4 
75 68 79 80 63 37 Md 78.1 | 67.8 74 92 73.0} 108.7 
58 41 70 66 28 13 40 66.3 | 46.7 55 69 64.8 97.6 
69 54 79 76 25 11 37 73.4 | 50.1 58 67 65.9 92.4 
75 66 81 80 32 12 Se tg ee 85.7 64.5 62 75 74.9 95.7 
87 84 90 86 37 21 oe: CS t....... 91.3 | 741 64 79 80.0 98. 1 
103 108 | 100 99 55 37 70 | 100.3 |_....- 99.0 | 85.8 75 AS 80.8 99. 1 
113 122 106 112 59 41 we) RS Le 108.6 | 102.5 78 92 86.3 102.7 
88 78 95 97 64 45 80 | 98.5 }|_.... 90.9 78.5 62 85 78. 6 100.8 
108 108 | 108} 106 72 60 ie * 5 ae 99.9]; 92.2 70 90 77.1 99. 4 
122 135 113 117 81 72 89 |} 105.0 |_....- 107.5 | 105.4 76 oF 78. 6 100. 1 
January-__......- 82.3 86 82 75 88 103 52 26 73 98.2 | 93.4) 91.0] 75.4 65 90 2.) a 
February - ._---- 81.5 84 82 73 90 98 61 32 66 | 97.8} 92.4) 91.6 77.7 62 88 (7 | ee 
March.-...._---- 81.2 84 84 72 90 97 46 33 56 97.9 | 91.0) 91.2 77.8 60 86 79.7 100. 9 
; {eee 80.1 82 82 69 88 95 52 37 65 | 98.2) 89.0) 89.3 75. 2 57 83 | i ¢ aan 
SORE 79.1 80 81 67 88 90 51 37 62 | 97.3] 87.3) 87.0] 73.6 58 80 . 53 ee 
; NT 78.7 81 81 65 90 92 54 42 64 97.1 86.3) 85.4 71.6 58 82 78.3 100.9 
t SET 78.7 86 85 71 95 94 59 49 68 97.1 87.2) 85.9 71.7 61 83 TED fikcccace 
AGeust.........- 79.8 90 90 77 99 97 66 53 77 | 98.1] 89.3) 90.2] 77.9 62 83 , 5 eee 
September-_----- 80. 4 92 95 81; 100 98 78 56 96} 99.8) 91.0) 93.6] 82.3 64 85 78.3 | 100.7 
ctober_..__.--- 81.7 95 99 88 100 98 82 57 102 | 100.0 | 92.0) 94.2] 85.0 68 86 i 3 re 
November--_--- 82.1 | 100 102 96 | 103; 102 96 56 | 128] 99.8] 94.8 95.3] 85.3 69 87 Ce Bitintws 
Saas 83.1 101 100 97 104 102 96 57 128 | 100.7 | 96.7) 96.2; 881 69 88 77.0 100. 2 
1939 
January-__.....-- 83.4 | 102 98 98} 104/ 103 86 55] 111] 98.1] 96.8) 94.5] 847 69 88 | | ) a 
February - ...-.- 83.7 | 101 99 98 | 104| 102 73 58 85 | 98.5 | 96.8) 96.1] 87.1 67 88 i ,_ 
March.........- 84.6} 101 100 96} 104] 103 69 55 80 | 99.3) 96.7) 97.0] 888 66 88 76.7 99.1 
p SSRs 83. 1 97 98 93 103 67 58 74 99. 5 96.6, 96.9 | 86.8 60 88 TE Beiseses 
ey 83.8 97 99 90 104 63 55 68 | 100.3 96.3) 95.9 86.3 62 87 i, Oe 
pS ae 84.1 | 102 102 97; 106) 105 63 58 67 | 101.7 | 97.3} 96.4] 87.9 67 86 75.6 98. 6 
PE iinintnte testi 83.6 104 102 101 106 107 67 62 71 | 101.7 98.4) 96.6 85.8 69 87 (== 
August. _....... 85.2 | 104 103 || 106 | 108 92 73 67 78 | 102.5 | 99.0) 99.5] 91.2 70 88 | | 
September-_.-__- 86.1 | 113 116 |} 115} 111] 114 73 68 76 | 104.3 | 100.8) 103.7] 95.4 77 90 79.1} 100.6 
October___..---- 88.0 121 126 129 115 119 76 68 82 | 105.2 | 104.8) 107.3 | 103.2 80 92 _ . t Seen 
November-_----_- 88.5 124 126 133 117 120 83 61 101 | 104.9 | 107.0} 107.5 | 103.2 82 93 | 2 | See 
December.__...-- 90.0 126 124 140 117 115 86 60 107 | 105.5 | 108.2) 107.8 | 105.4 78 95 79. 2 99.6 
1940 
January......... 90.3 | 122 117 135 | 113] 118 75 53 93 | 102.1 | 107.6) 105.0} 99.8 78 92 | — 
February - .....-. 89.7 116 113 124 110 114 63 56 101.8 | 105.8} 105.0 | 99.3 73 90 BS Aniccnes 
| ERE 88.4) 113 112 |} 118} 106; 117 62 57 66 | 102.4 | 104.0) 104.4] 99.8 69 89 78.4 99. 8 
(eS 88.2 | 111 112 |} 113} 107) 119 64 62 66 | 102.5 | 102.8} 103.2 | 97.9 70 89 , 
| Se 88.6 | 115 116 119 | 110] 117 64 64 65 | 103.3 | 102.8) 102.5 | 97.8 72 89 , & ¢ See 
eae 88.7 | 121 121 131} 114) 118 74 69 77 | 104.1 | 103.9] 103.1 | 99.5 75 91 77.5 | 100.5 
Rese 89.3 121 118 132 112 120 85 77 91 | 104.1 | 105.1) 103.2 | 98.2 75 92 3) 
August_.......-- 90. 5 121 120 135 112 113 90 82 98 | 105.5 | 107.4) 107.4 | 105.5 76 98 Te In<ences 
September-.-_-_-- 91.7 125 129 146 112 116 93 82 101 | 107.3 | 108.9) 111.4 | 111.6 77 97 78.0 100. 4 
October_........ 92. 5 129 134 150 116 113 95 85 103 | 108.3 | 111.4} 113.8 | 116.2 77 OF 78.7 100. 2 
November....... 93. 6 132 135 1&4 | 7120 117 lll 87 130 | 108.6 | 114.2) 114.7 | 116.4 83 100 79.6 100. 1 
December-...-.- - 795.8 | 138 135 164 | 123] 118] 115 90 | 136 | 110.4 | 116.6) 116.2 | 122.4 84 101 80.0 | 1007 
1941 
January-......... 96. 6 139 133 170 121 118 103 84 117 } 107.5 | 118.3} 115.5 | 120.7 86 101 80.8 100.7 
February...-.... 796.8 | ?141 P138 || P172 | 7123 | P118 P93 P79 | P105 |P108.3 |P118.4/P117.7 |7126. 86 103 80. 6 100. 8 

» Preliminary. * Average per working day. r Revised. 

1 Department of Commerce series on value of payments to individuals. 

1 For indexes b oo or industries, see pp. 344-347; for description, see pp. 753-771 of BULLETIN for August 1940. 

+ Based on F. W. Dodge Corporation data; for description, ee 358 of BULLETIN for July 1931; by groups, see p. 352. 

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the 
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov- 
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 348-351 for employment 
and payrolls and p. 354 for prices. 

5 Excludes military and naval forces. 

6 For sales comparisons by cities and by departments see p. 358 of this BULLETIN. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882; for factory employment and payrolls, October 1938, pp. 838-866, 
October 1939, pp. 879-887, and February 1941, p. 166; for freight-car loadings, June 1937, pp. 524-529; for department store sales, October 1938, p. 918, 
and January 1941, p. 65. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 











1940 1941 
Industry 
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. Dec. | Jan. | Feb. 
Industrial Production—Total...| 122 116 113 111 115 121 121 121 125 129 132 138 139 P141 
Manufactures—Total __......----- 123 116 112 110 114 122 121 122 127 131 135 142 143 P145 
SERS EES BOSE 135 124 118 113 119 131 132 135 146 150 154 164 170 P172 
EEE eS 113 110 106 107 110 114 112 112 112 116 | +120 123 121 7123 
ee saan 147 118 106 99 118 154 156 158 164 165 166 181 174 P168 
ne a winwaeen 161 136 118 117 127 148 157 162 167 169 173 176 186 178 
RSE errr 146 117 105 97 118 154 156 157 164 165 165 181 173 P167 
s EDIAES “TA PLU Pe ERE EM oe 127 123 123 123 124 128 183 138 145 146 | +163 168 173 P176 
Transportation Equipment____....----- 138 138 182 117 117 122 111 107 188 157 162 168 188 »200 
RC SNE SS 283 299 306 323 364 394 455 517 544 5R4 624 685 e741 
SS coke ce ceun ep 129 129 120 103 101 106 87 76 109 130 133 134 149 159 
| Se aay 156 158 149 125 121 lll 119 127 148 148 166 177 207 P190 
SSUES ES SP Rie a ie 102 101 101 103 102 102 113 123 140 160 168 174 204 224 
EE ere eh 149 150 156 156 164 170 189 213 220 227 226 261 289 7315 
Ss Metals and Products_._._.- 154 142 132 124 127 130 138 146 153 164 169 177 181 P184 
onferrous metal smelting !_......| 136 130 131 129 131 128 138 134 130 134 133 137 136 P142 
Copper smelting_......-....-- 144 131 137 131 130 131 140 135 126 130 132 138 134 141 
Zinc smelting. -.:.....------- 133 135 130 133 135 130 141 140 148 147 146 147 150 155 
veneer ee ecu aae 162 145 125 lll 113 115 119 134 154 170 179 203 212 218 
A SRE ST Rar 119 102 100 104 110 119 127 128 126 127 131 136 BOO txccsdes 
Zinc ods he cincaain gh olen 129 122 117 112 113 124 135 141 143 144 142 143 142 146 
,. ae 180 168 148 132 137 141 haere ESS SR eae Ra are re Ree ed 


Lumber and Products 


Rt 115| 114| 10| 109} 110] 10] 104] 113] 121] 124] jyog| 133] 189 137 
I ditciiteat diadictibainn eaditen 17/ u3{| m2} a1} 15) 13] 15] 115] 121] 122] 495] 128] 132] 131 
Stone, Clay and Glass Products._......- 13} 1189| 190| 115| 118 | 119) 1161 119| e1@g| 186) e7go| 140) 164) 7158 
A ie apa AIS 125} 106| 117) 115} 115| 113] 110] 115] 125] 133] y4o| 155] 181 183 
Common and face brick...........| 119 | 106| 108| 109} 118] 117] 120] 131] 126| 435] 147 |-------]------- 
Common brick........-.----- 11| 103| 106} 107} 11] 120] 117| 130] 124] 126] 436] 147 |-------|------- 
II i iicdedinseanceace 136 g1| 105| 107} 105] 112] 118] 125| 146] 127] 432] 148 |---.-.-|----..- 

Glass containers___----------.----- 116| 118| 124] 116] 112) dt] 17] 114} 4116] 115} ey74 | “119 | °123 131 
Polished plate glass..........----- 122| 112] 105 96 91 so} 100} 114] 18} 11} yy3] 7] 137 138 
Textiles and Products_.........-.------ 118| 108| 100} 100| 104| tor} 118| 118| 116) 188] yg} *189| 184 | P1384 
Textile fabrics............--.------ 113 | 105 97 97| 100} 103| 108] i111} 113] 121} 43] | 136| 130} 131 
Cotton consumption......--_- 120! 115| 108] 107| 109| 114] 121! 124] 120] 126| 435| 145] 188 142 

Rayon deliveries.........-.--- 150 | 143| 139| 137| 142] 144] 137] 127] 120| 120| 46] 155] 154] 7146 

Silk deliveries...............-- 69 64 64 61 58 56 57 61 65 71 = 74 69 P66 

Wool textiles............-.---- 106 93 77 7 87 s9| 100] 106| 123| 132| 442] 142| 134 136 


Carpet wool consumption.| 111 108 87 97 95 79 69 95 109 125 128 141 125 131 
Apparel woolconsumption| 107 92 80 68 82 88 113 108 137 152 160 158 152 152 
Woolen yarn 
Worsted yarn.......-...-- 98 93 75 76 90 93 112 118 136 150 154 146 146 157 
Woolen and worsted cloth. 111 89 71 76 83 89 105 104 122 126 144 142 134 134 





Leather tanning_...__..........--- 102 96 92 86 88 90 85 92 90 93 | 100] 102] 102 |------- 
Cattle hide leathers___. 104 100 94 86 87 90 88 98 95 100 110 | 7113 SS eee 

Calf and kip leathers_ 97 86 84 80 91 88 75 83 82 85 92 86 dy ee 

Goat and kid leathers 99 793 92 91 89 91 84 83 83 r81 rg2 "86 ap ae 

IN. cntceaawidee Haak hick coun se nd 7103 r101 95 "87 788 101 r101 r101 99 7100 112 7113 110 111 
Manufactured Food Products....-.----- 111 113 112 111 111 115 110 114 109 117 116 120 116 118 
oe pte ee, SR roan 100 100 100 100 105 98 100 99 100 104 99 104 98 105 


Cane stigar meltings.............-- 95 95 86 89 97 112 101 90 86 116 136 122 124 P118 
Manufactured dairy products 


















































i oS aks nino tees 105 116 lll 113 104 112 116 8 a A es 
Pc cree cue hack 110 109 107 108 102 105 105 104 105 108 106 110 119 118 
St ak ects PRS Aare Yara Ae 102 104 115 116 117 110 114 114 115 114 117 118 123 124 
Canned and dried milk_._.___- 128 126 123 118 112 117 121 132 130 136 128 139 139 131 
Ll Se ae 124 129 128 117 117 126 116 119 121 127 133 134 114 126 
i, 2 tS Eee 144 154 156 131 135 152 132 141 147 152 159 165 121 145 
 RRERES SS SRE een ae 104 106 102 106 101 101 101 99 95 101 106 107 110 109 
TS eae 88 86 87 86 88 91 97 91 92 98 102 97 86 94 
Lamb and mutton____-._..__- 108 99 97 98 93 99 9s 96 95 106 110 109 112 112 
Other manufactured foods._...__.- lll 112 112 112 112 115 110 115 109 118 116 120 116 P119 
Alcoholic Beverages_........-.--------- 98 97 97 104 100 113 108 91 108 108 96 101 105 108 
SS SEE on ere 103 96 99 102 99 99 103 91 93 100 94 104 105 106 
,. _. Sane IRIE: 60 61 67 78 84 84 72 44 71 80 77 85 78 81 
Other distilled ic iicbatnacn nos 113 114 121 132 114 131 148 208 231 118 86 85 112 132 
Rectified spirits...........2......- 108 126 108 123 114 201 154 87 126 134 131 105 126 131 
Tobacco NG is ic ouisbaodonees 103 106 103 111 110 115 108 106 108 116 113 114 118 116 
Cigars A SER Meier Sarees ey eam 107 103 100 102 104 98 101 105 102 105 103 108 lll 110 
i SGTECS SERS SRE EE GSES 106 109 107 119 117 127 106 110 113 120 119 121 118 125 
Manufactured tobacco and snuff-- 93 97 95 99 100 99 99 96 100 112 106 101 101 96 

r Revised P Preliminary. ¢ Corrected. 


1 Includes also lead production shown under “Minerals.” 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 














. 1940 1941 
Industry ee | 
Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan Feb 

Paper and ee a, Pee eee: 123 114 110 116 127 132 130 124 120 122 125 130 ee 
Pavereac palp......<...........- 123 114 110 117 128 132 130 123 118 121 124 131  — =e 
A i tninksemhsiicensss- 138 133 135 140 149 159 153 150 150 148 150 159 . . ee 
Groundwood pulp.....___- 114 110 110 118 118 118 117 119 117 118 123 119 | 2 ee 
SN ae cS 117 116 118 | 135 148 142 120 114 124 113 142  _ ae 
Sulphate pulp___......._-- 160 153 151 164 175 186 179 179 185 184 186 200 a ee 
Sulphite pulp__........_-- 134 130 136 136 145 157 151 148 145 140 143 148 | 
See ae ec cn 121 111 106 113 125 128 126 118 113 117 120 | 1127 a e<.-..- 
Paepmvoerd................ 127 112 109 114 131 128 130 121 118 123 132 143 138 134 
), SEN lll 100 95 99 110 118 121 114 107 110 114 114 a es 
Newsprint production..._| 106 112 112 113 113 115 lil 113 lil 112 109 109 __ , = 
Printing paper__........_- 119 116 109 115 125 135 126 117 111 114 114 117  ) a 
Tissueandabsorbent paper}; 119 119 105 119 123 137 131 121 125 124 120 | 1131 4 ie 
Wrapping paper 121 108 105 114 127 126 126 117 107 110 114 120 hy EAS 
Paperboard containers --__...._.__- 120 112 lll 115 125 128 oA RES SS CR SS AE ES, aa 
Printing and Publishing '_...........-- 109 108 106 108 115 120 114 110 108 109 110 112 111 Pils 
Newsprint consumption_.._...___- 98 100 103 101 106 106 102 104 104 104 106 107 103 105 
Petrolewm and Coal Products... ._- 117 116 118 116 114 115 112 113 116 116 118 120 121 »121 
Petroleum refining.._........_...- 114 115 117 114 113 112 108 109 112 112 114 116 ig Ve 
| Sh 112 112 115 112 111 110 106 109 113 111 112 115 a 
|, § apa eaee 119 119 121 117 113 113 lll 116 113 115 116 120 ag SS 
Lubricating oil_..............- 126 124 124 120 118 122 113 98 102 109 115 107 Se 
| tS ae 97 120 123 120 126 116 116 111 121 123 123 130 | 2a 
Ces n ood bins ceed asases 137 123 118 119 123 132 139 139 142 144 146 147 148 148 
Byproduct coke__...._.._.__-- 137 124 119 120 123 131 137 136 139 141 143 142 143 144 
Beehive coke_.............--.- 145 89 80 84 101 142 206 248 252 251 265 305 314 295 
Pe Sa LL Eee Ame eee Tae ee 113 111 109 111 114 116 117 115 114 116 | 7118 121 123 P124 
} Ok. Se caer 119 119 116 115 117 115 106 109 119 120 126 138 138 160 
Rubber consumption. _____.-____- 120 120 116 115 116 114 106 110 120 122 127 140 140 152 
yoo lL eee 110 114 117 115 121 126 104 106 lll 109 118 118 123 128 
Pneumatic tires_...........__- 112 116 118 115 122 128 106 106 112 110 120 118 124 128 
_ i. “ eros 101 104 108 109 112 113 95 102 107 103 107 115 122 130 
Minerals—Total ___..._.._....-.-- 118} 114 117 119 117 118 120 113 | 116| 113| 117 118| 118 ?118 
POM iter bcinanededalle ee vnncensnian 117 112 | 114 116 114 116 117 112 114 109} 113) 118 114} P14 
Bituminous coal__..-........-._--- 119 104 109 120 120 116 121 121 119 98 112 115 117 P1l4 
pT SEES RT ee 111 78 84 83 82 113 129 112 105 91 4 105 98 P102 
Crude petroleum.-............-..- 116 118 120 118 116 116 114 108 114 115 115 113 114 P115 
NO eign fc sc ntdonntenracins 127 130 133 135 135 134 139 124 187 135 145 148 143 P144 
Iron ore shipments__.___.......--- 132 142 151 149 152 155 159 159 155 157 183 178 182 185 
SEE ETERS SE 147 140 141 144 143 143 150 144 132 140 141 142 148 151 
RE IS IS RE 5 114 116 117 118 124 117 120 117 108 119 107 112  § ae 
PARR CIEE, PRS 2 119 130 124 123 119 118 129 125 131 131 134 135 135 140 
Eins on ein nnn ting Hien diee ial 121 118 124 123 124 122 125 93 107 125 127 141 4 
| RIES cS So SE, BOOT 101 120 113 127 125 114 122 88 109 113 136 132 5 eo 















































r Revised. _ Preliminary. 
! Includes also printing paper production shown under “Paper.” 


Note:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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(Without Seasonal Adjustment) 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 


{Index numbers of the Board of Governors. 1935-39 average = 100) 

































































1940 1941 
Industry 

Jan. | Feb. | Mar.| Apr. | May] June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. 
Industrial Production—Total ---.-_..-.-- 117 | 113 | 112 112 | 116 121 118 120 129 134 135 135 | 133 | 7138 
Manufactures—Total -__._..--.---------- 118 | 114) 112| 112) 116 122 118 120 130 136 137 139 | 137 | 2142 
ee a elke 128 | 121 | 121) 120/ 125 134 127 128 144 155 158 | 7162 | 161 | 7167 
Sy SEE A eee renee 109 | 108 | 105 | 105) 109 112 110 114 119 121 121 121 | 117 | *i2 
pe YS SRO ance meee Career enn ene 144) 121 | 118 | 106) 128 161 147 158 161 164 166 172| 170 | »172 
EE in crinsnennanoieatavesi teseshpees 153 134 124 123 133 150 154 161 164 169 173 168 177 176 
YO | SSE ane ere eer 143 | 120] 112] 104] 122 151 147 | 152 161 163 165 172 | 170 | 172 
iis iors Sen ccnn eegceutemens 123 | 128 | 126 | 126) 126 129 129 186 142 149 153 164 | 168 | 176 
Transportation Equipment___.....-..--------- 187 | 189} 144] 141 | 182 131 96 63 120 167 184 183 | 186 | »200 
Abwait “SR Se LF SE RS 282 | 283 | 299 | 306/| 329 371 394 455 501 544 590 624 | 671 | 741 
peemeno OTR SR EL BEE 130 | 130] 134] 130] 118 114 70 23 89 142 161 152] 151 161 
eae eases. 133 | 151] 158] 141] 187 124 117 130 135 141 153 172 | 176 | 7183 
SEE ae 102 | 103 99 98 | 102 106 116 124 137 152 163 186 | 204] »”229 
ois Si iccdichicedansieannconssae 144] 145] 162} 162} 172 176 185 202 213 229 219 7263 | 280 | 7305 
Nonferrous Metals and Products_.......------- 151 | 189 | 184) 129) 189 180 131 141 154 167 172 172| 176 | 181 
Yonferrous metal smelting!_.....-.-..----- 136 | 130} 133] 135) 131 127 126 127 131 138 | 7137 138 | 137 | 7142 
OS See 143 | 130] 137] 139] 182 131 126 127 129 138 139 135 | 133 139 
ee eee 136 | 1388 | 137] 137] 135 128 133 133 143 147 147 152 | 153 158 
ee. eee 153 | 139] 129) 116) 116 116 118 133 156 173 181 188 | 200 209 
DN ie 5s Can sccns pce sentnte~ 121} 101} 100} 106; 109 113 118 122 127 133 141 SS) ee 
SEE Eres 135 | 125] 120} 114] 113 118 125 130 140 145 149 149 | 149 149 
YY TCE A ee 141 146 148 FR OE SEER RU: vAe ea 5 Sa, Snes 
Beer Oe PVCS. 5c vicin cnn cvecinncacsken 98 | 101 107 | 109 | 114 116 111 123 132 182 126 121 116 | »119 
SEEN EEC SA pan 93 96} 104; 109) 117 119 112 126 134 132 123 114 | 7113 113 
SRE SRE ate Nea 109} 113] 113] 108} 108 110 107 118 127 133 130 133 123 | P131 
Stone, Clay and Glass Products__.....--...----- 90 8&3 | 101 | 114 | 189 129 127 183 | #189 142 | *186| °125 | 110| 112 
RSG ce a ee aa 69 60 88 | 115] 140 143 136 141 150 154 145 124 100 102 
Common and face brick._.........------- 70 50 71} 103} 131 146 147 150 161 154 147 ke 
RSE aa 60 49 66 | 102] 134 153 149 153 162 160 149 ae, Se 
se eS 96 53 84] 107] 126 129 140 142 161 140 141 SR, SA ee 
SCRE ITAT Te es 104 109} 117] 116] 119 117 121 124 *118 °119 ©115 €111 | ¢110 120 
Polished plate glass__............-.------- 129 | 106] 111 96 91 79 66 93 118 127 129 141] 144 131 
Textiles and Products._............-.--------- 120 | 115} 101 97 | 100 101 105 111 118 126 187 140 | 187 | »148 
pS A SES ae = 115 | 111] 100 95 97 98 101 108 115 124 134 136 | 133 | »?139 
Cotton consumption_..........------- 125 | 123] 115} 110] 109 108 109 114 120 129 139 142 | 144 152 
Rayon deliveries_...........-..---.--- 147 | 141] 1382] 127) 127 131 134 137 138 144 151} 7153} 150] 7143 
Sater eaa Sa Ree 72 65 66 60 55 51 51 57 65 77 87 79 72 P67 
TE i  ecown 107 102 77 73 85 88 98 109 120 129 140 146 136 149 
Carpet wool consumption----_.--- 105 118 98 91 91 77 67 101 lll 124 126 131 119 143 
po wool consumption--_.--- 105 99 80 63 82 88 108 113 137 145 162 163 149 165 
len pes.. RR ek eo! See 100 97 76 73 86 92 102 108 119 121 129 135 125 134 
| US ee 101 97 72 72 90 93 107 120 130 150 154 160 | 150 163 
Woolen Aa a CS TOES 118 102 71 68 80 88 102 107 116 121 143 150 142 153 
Leather and Products..............-.---------- r100 | 7107 | 100 | *89| *86 88 91 | *104 102 98 98 r99 | 104 | »116 
OE TELE FRET 102 | 104 91 86 86 87 82 89 89 93 101 Oi 2 nae 
Cattle hide leathers._...............-- 105 lll 95 86 85 85 82 93 04 101 114 7115 (| Of ES 
Calf and kip leathers_.............--- 95 792 79 79 86 90 83 87 81 "82 87 88 | eee 
Goat and kid leathers__.__........._-- 99 96 91 94) 788 91 83 81 84 80 79 87 os... 
NPS CORE See eee * r99 | 7109 | 7106 r9l 786 789 798 7114 rill 7102 96 r95 | 7106 120 
Manufactured Food Products...........------- 100 99} 100) 101 | 107 116 120 131 182 126 116 116 | 108 | »104 
ES CERES NE 101 99 97 94 95 92 99 100 115 113 103 100 99 104 
Conn ene metiion. ..................... 79 93 95 98 95 116 116 95 102 113 112 98 | 103 | P15 
Manufactured any products............ 72 84 95 | 112] 143 168 164 144 lll 88 75 73 76 P84 
RE Re RIT ee 52 69 86} 108} 142 179 195 | ONES SRR, OOO: TERR OER Jeane 
SENS aaa EE 88 94 95 | 107 | 132 147 128 114 104 95 84 87 95 101 
iO. SS Se a BT y: 73 82 94 113 | 154 169 147 128 119 107 89 82 89 96 
Canned and dried milk_............-- 97 | 107} 120} 1383] 161 173 148 136 120 109 90 96 | 106 112 
/ EET eee 146} 124] 116) lll] 117 123 109 102 112 127 151 159 | 133 122 
| 3a 187 | 154] 140] 124] 135 148 119 106 117 143 191 212 | 157 145 
| SE eae 104 95 93 99} 101 99 102 100 107 110 111 107 | 110 98 
(RARE Ree 85 76 82 85 93 92 96 92 101 108 104 92 83 83 
Lamb and mutton___..........---.--- 113 99 94 95 95 94 93 95 107 113 107 104} 118 112 
Other manufactured foods_.......--..---- 97 98 98 98 | 102 110 117 136 140 132 117 115 | 103} 7103 
MT IN, oneiccik onénsicvunasnsnnne 81 84 | 9%} 106} 107 120 112 89 108 | 108} 104 98 | 87 94 
ae cin ana rblinioeenve 82 82 95} 111] 117 126 127 106 94 82 17 81 84 90 
. 2S RE PRES 7 80 79 83 86 84 67 40 24 56 76 96 98 | 104 106 
Other distilled ENE IEA 74 69 79 79 68 77 70 100 317 314 181 105 73 79 
i i nt cien nb aaedion 79} 109] 103} 110] 100 161 130 68 134 174 207 140 92 113 
= TEER ene Senne eer wean 98} 98 97 | 105 | 118 124 112 110 118 120 115 98 | 108 108 
DRE od nncindasnusicamtian soa hueh= 86 90 92 97 | 102 104 105 108 117 127 123 83 90 96 
| Re ere 107 | 103 99} 111} 119 140 119 116 121 118 114 108 | 119 118 
Manufactured tobacco and snuff -_._....-- 96 97 98} 101 101 101 97 108 115 105 89 95 

* Revised. ? Preliminary. ¢ Corrected. 


1 Includes also lead production shown under “Minerals.” 
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Industrial Production, by Industries (Without Seasonal Adjustment )—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1940 1941 





Industry 
Jan. | Feb. | Mar.| Apr. | May| June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. 






















Paper and Pa 120 116 114 119 127 130 124 123 124 127 124 123 | | ee 
we: ip 122 118 114 120 128 131 123 121 124 124 | == 

139 137 138 144 150 157 147 148 147 150 151 154 . === 

Wceetincsa pulp 118 |} 114] 118} 132] 131 120 104 101 102 110 126 ae: 

SE Ra ae re ae 129 121 119 122 135 147 133 120 115 124 113 138 4 se 

Sulphate pulp__.....-..__-- sama 161 158 154 164 175 184 175 179 185 188 186 190 | = 
|. 3a 134 134 139 138 145 154 144 148 145 143 144 144 = 

Eas ain dioceculingn Gn ocieneuaenci i19 115 110 116 124 127 120 117 116 120 120 7120  ) 
| Ee 122 115 113 116 128 128 123 123 125 130 132 127 132 138 

Fine WOE. 200-0 050e8e0-20s-=s--- 112 106 102 108 114 116 110 107 102 110 110 112  ;, = 

Newsprint production___.....--- 106} 111 112} 113 | 114 116 108 110 lll 112 112 tie 7 

ty. lL ee ee 119 119 114 119 127 132 118 113 110 115 113 116 | Se 

Tissue and absorbent paper- -_-_- 116 | 124] 106| 121} 122 135 124 121 131 129 119 10 tae es... 
i... as 121 112 108 115 124 123 122 116 108 113 114 116 A SS 
Paperboard containers.............------- 114] 110] 113] 115] 123 127 7 BS SE NRE PRG CSS, ee. ee 
Printing and Publishing !__...........-.------ 106 109 111 114 119 119 103 102 108 113 112 112 109 P1165 
Newsprint consumption___....._--...._-- 93 99 107 108 110 107 88 91 105 lll lll 109 98 104 
Petroleum and Coal Products__...........--...| 116 116 114 116 116 116 113 114 118 118 119 119 120 »120 
Petroleum SRS SE ee Fe 113 113 114 113 113 109 110 114 114 115 115 PE Mice 
TE i in ica ss aces meee 108 109 109 lll lll 112 109 112 116 114 113 112 _ = 
RO, ee I ieee 122 120 119 115 113 112 109 114 114 116 117 122 2. 
UE eae 122 | 122] 123] 125] 123 122 111 97 102 109 115 106 | 108 |__.--. 
SCE TEES Se ee RIS ee 102 i121 125 123 126 113 110 107 119 123 126 131 | as 

Nts rei Siiwekanindoe adeiapbinns 138 125 120 118 122 131 135 138 141 144 147 149 150 152 
pee 137 125 120 120 123 131 134 136 139 141 143 142 143 145 
SRS aes 170 120 100 76 76 116 171 198 209 259 292 357 367 398 
ERS ar STC EL 1 Soe ee 111 111 113 114 118 110 110 112 116 120 120 122 121 P124 
BE a iin ci hiwawddcccaceceestess 1292} 117 | 116) 114} 117 116 106 109 122 120 129 131 | 142 147 
Rubber consumption___...........------- 123 117 116 114 116 114 106 110 123 122 131 133 144 149 
-,  - j pease 110 114 117 115 121 126 104 106 lll 109 118 118 123 128 
iy, Se eee 112 116 118 115 122 128 106 106 112 110 120 118 124 128 


5 eae 101 | 104} 108; 109) 112 113 95 102 107 103 107 115 | 122 130 


116 | 114} 118 113 111 111 109 115 112 115 116 | 117 | »119 
104 





123 | 118| 130]; 120 114 113 91 107 115 135 et 3 t...... 















































r Revised. » Preliminary. 
1 Includes also printing paper production shown under ‘“‘Paper.” 
Note:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937.* 1923-25 average—100] 

































































1940 1941 
Industry and group 
Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. 
DIR i ei ee a 107.6) 105.8 7 0| 102.8) 102.8) 103.9) 105.1) 107.4| 108.9| 111.4| 114.2| 116.6| 118.3) 118.4 
Durable goods*__.__.....----.- 102.5; 100.2 97. 97.9} 99.0) 100.4) 104.3) 107.4) 191.2) 114.6) 117.5) 121.1) 121.8 
Nondurable goods* _______---_- 112.4) 111.1 Aes. 2| 107.6] 107.4) 108.5} 109.6) 110.2) 110.3) 111.5) 113.8) 115.7) 115.6) 115.2 
Tron, Steel, Products.............-..- 110.5| 107.0} 102.7) 100.8} 101.2| 108.7) 107.8) 111.1} 112.9} 116.1) 118.9} 128.4) 124.6) 126.3 
Blast furnaces, steel works.- RS Ae 122 117 110 107 109 115 120 123 123 125 127 130 133 132 
Bolts, nuts, washers, rivets_.....-- 117 113 112 108 105 104 110 116 119 121 128 135 139 144 
Cast-iron pipe__._...--- 75 78 76 75 76 75 76 78 81 84 89 89 88 92 
Cutlery, edge tools__--- 107 103 101 102 101 102 104 104 107 109 110 110 110 108 
Unde oes 72 71 67 67 66 66 70 74 77 81 83 88 90 94 
PS i oc ea ea 104 101 98 97 95 82 84 98 102 105 109 113 113 114 
Plumbers’ supplies..............-.| 83 81 81 82 82 83 84 87 89 90 94 97 99 98 
Stamped, enameled ware--__-_------ 160 161 158 155 153 153 157 169 179 188 190 196 191 198 
Steam, hot-water scent REE 86 85 85 85 84 85 87 91 92 97 100 103 106 108 
Stoves.......... pa eet 93 91 91 89 88 91 95 96 95 98 7100 7108 113 107 
Structural, ornamental...____...-- 75 75 72 71 71 73 75 78 81 84 86 91 96 100 
Tin cans, RNS aaNet 101 100 99 98 97 100 100 98 96 99 103 104 107 110 
Se cit beaben sh wena sial 96 96 93 93 92 92 95 98 101 105 110 115 121 126 
ae 172 162 161 158 156 151 139 152 170 189 201 207 206 207 
SEE Te aR OR Se Ee 118.4} 118.6] 118.3] 118.4) 118.4) 114.9] 116.6] 120.0| 188.5| 126.6] 130.9] 7135.9} 141.8] 143.0 
Agricultural implements. .-.-_----.-- 133 137 136 133 136 136 133 139 141 143 140 143 147 140 
Cash registers, etc............----- 127 128 128 128 128 130 130 129 132 132 134 136 136 140 
Electrical machinery... ......---- 103 102 102 102 101 103 104 107 lll 116 120 126 131 135 
Engines, turbines, etc... ......---- 133 134 132 134 142 152 165 175 181 195 212 7219 237 237 
Foundry, memeneshep pou. 98 98 97 97 96 97 98 101 103 107 110 114 118 119 
Machine tools__..._.. Me Y 204 209 215 220 228 237 247 247 257 265 275 286 299 
Radios, phonographs._____-.------ 144 144 145 153 155 144 145 145 138 134 142 149 155 162 
Textile machinery-_...........----- 86 85 85 84 82 79 77 76 79 81 83 86 89 92 
Cy... SRE ESTE RNS enramet 123 119 115 114 113 112 116 119 123 126 128 130 131 108 
Transportation Equipment__.....-.---- 114.8| 112.1) 112.5} 111.2) 111.6] 111.8] 110.7| 190.9) 180.2) 140.2) 143.7) 144.9) 150.4 154.1 
ERS Tee: 298 |2,326 |2,356 |2,426 |2,598 |2,829 |3,115 |3,479 |3,881 |4,243 |4,447 |r4,731 |5,082 |5, 444 
Pads cide ne oe cewesise ccd lll 107 107 106 105 102 97 107 116 125 126 123 123 124 
Cars, electric-, steam-railroad__--- - 57 61 60 54 52 49 51 50 55 58 64 67 75 71 
ae ES RS Sa ee 30 30 28 27 28 29 31 33 36 39 42 46 52 55 
SRI aE 140 146 148 148 154 164 175 186 187 195 204 220 244 260 
Nonferrous Metals, Products_........-- 111.7| 107.5| 106.6} 105.9| 106.0| 108.2) 110.7| 115.7| 118.6) 122.3) 126.3) 129.4) 133.4) 134.8 
MI ge es ol 173 170 168 170 173 177 185 193 196 200 207 209 216 211 
Brass, bronze, copper-_._......----- 137 128 127 125 124 128 132 140 147 153 162 168 173 176 
Clocks, ESRF ea 92 91 91 90 92 94 95 98 100 101 101 102 107 108 
a ous 95 93 95 96 96 99 100 99 94 96 98 r102 103 106 
Lighting equipment______..-.----- 95 88 84 85 84 86 81 92 100 103 105 106 110 111 
Silverware, plated ware__._...--.- 74 71 70 70 70 68 71 70 72 74 75 7 77 77 
Smelting, refining................- 87 87 87 86 86 87 89 92 92 94 94 96 98 100 
Lumber, Products..............-.---- 72.0| 70.0| 68.1| 67.2| 67.9| 67.4] 67.5] 69.0) 70.6) 71.8) 73.6) 75.2) 76.3) 75.3 
SPT ea 94 91 90 90 90 90 89 90 91 91 93 96 97 98 
Lumber, millwork.._...........-- 65 63 62 61 60 61 62 63 65 68 71 72 7 7 
Lumber, sawmills............-.--- 65 63 61 60 61 60 60 62 64 64 66 67 68 67 
Stone, Clay, Glass Products_.......-.-- 85.8| 80.8) 80.0| 79.8] 78.9) 79.8) 81.8) 81.8) 83.0) 84.7) 88.4) 790.4) 94.5) 92.4 
Brick, tile, terra cotta.........---- 66 61 59 59 58 58 60 60 61 61 65 768 75 73 
Ree hs aciduvacou ani 68 66 65 68 66 67 66 69 70 72 74 76 75 7 
| RE HERE CCR aren lil 103 105 104 103 103 105 107 109 112 117 117 120 115 
Marble, granite, slate_.._..__..._- 46 48 45 45 47 47 45 45 46 46 45 46 46 47 
a oe ln ininds 95 93 90 89 88 91 94 94 94 96 100 105 108 108 
Des Sono cds ccs 104.4; 108.7 99.1 96.6} 96.3| 96.8) 100.2| 101.1} 101.9) 102.6) 105.8) 107.2| 107.3) 107.0 
NE eho cawciceaustcteninntal 95. 0 93. 1 88. 6 87.8 87.7 88.0} 91.3 92. 6 93. 5 95. 2 97.7 98.7 98.8 99. 0 
Carpets, SS REC 85 83 78 79 76 70 71 72 75 79 82 82 85 84 
I ed 94 93 89 89 88 89 91 93 94 95 97 99 99 100 
Cotton small wares.._...........-- ss 83 77 76 7 76 77 79 81 82 87 90 92 93 
Dyeing, finishing textiles._._.____* 127 124 123 121 123 119 125 128 129 129 129 132 132 134 
1. Soe 91 90 84 65 68 74 85 83 84 80 s4 85 82 82 
Hosiery (OE ERE oe EGS ee Cees 145 145 139 139 134 133 136 138 138 140 141 144 144 142 
Knitted outerwear_....._...---_-- 62 68 65 60 61 65 69 72 69 70 71 74 69 69 
Knitted underwear-_.............-- 80 77 77 74 72 72 76 75 74 75 76 77 81 78 
Knitted Ee 142 134 133 130 127 131 138 147 151 153 151 149 144 142 
Silk, rayon goods..................| 71 66 65 65 67 64 63 62 61 63 65 64 63 64 
Woolen, worsted goods............| 85 81 71 70 73 77 85 86 90 93 99 98 98 98 
Were Senne. ..o. sc. <2. se 121.3} 120.0} 118.8} 112.4] 111.6] 112.5} 116.1) 116.1) 116.5) 114.8] 7118.0] 7121.9) 122.1) 120.4 
Ul ea 110 107 107 100 98 102 105 104 104 102 | 7109 115 114 111 
Clothing, women’s_............--- 167 169 167 156 158 158 166 164 165 164 168 170 166 166 
Corsets, allied garments___._._---- 117 114 113 lll 113 113 106 112 112 112 114 114 114 113 
Men’s furnishings...............-- 120 120 120 115 114 lll 120 125 126 122 r118 7116 116 118 
ia. os ocedkenucasacnuel 79 83 83 78 72 71 71 73 78 74 68 69 76 82 
Wa 6 witcnccaccannbercans 132 125 122 122 121 116 116 118 119 117 117 122 131 125 
r Revised. 
Note.—Figures for February 1941 are art. For description and back data see the BULLETIN for October 1938, pages 835-866, and for 
October 1939, pages 878-887. Underlying are for payroll period ending nearest middle of month. 


* Indexes for —_ > goods, and condeanle goods ad 


or February 1941, p. 
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usted to Census of Manufactures through 1939. For back figures see BULLETIN 
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Factory Employment (Adjusted)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 


1923-25 average—100] 








1940 








Industry and group 


Jan. 


Feb. 






Apr. | May | June | July Sept. 








Oct. 


Nov. Feb. 

























Leather, Manufactures__...........---- 97.3) 96.6 
I a as ccccaaiibetigieiius tem 96 94 
I hi sitins a:hiacte didi giciee we iaieaniaiew 7 85 


Canning, preserving---..---...---- 
NS Se 


Slaughtering, meat packing ---___- 
Sugar, beet 
Sugar refining, cane.___......_---- 


Tobacco Manufactures__...........---- 
i NE SET 
Cigars, cigarettes__.............--- 


Sa es il4 113 
Book, job printing__........_..--- 102 100 
Newspaper, periodical printing...._| 114 116 


Petroleum refining 


Other than petroleum___.........--- 120.3 
Se 138 138 
Cottonseed oil, cake, meal____..-_- 94 87 
Druggists’ preparations___-_-_-__-__- 119 118 
“ae 104 108 
| “SS ey 105 99 
Ree, Vormnes............ 65.5.2 127 124 
Rayon, allied products__..._....-- 310 309 
ALSACE a gc 86 84 


Rubbe: 
Rubber tires, inner tubes 
Rubber goods, other 





























113 112 115 116 117 117 117 
100 101 100 100 101 106 100 
117 116 117 116 116 117 116 


23 

119.4) 120.9) 121.9) 122.3) 121.5) 122.2) 121.8 
137 136 137 138 138 141 141 
84 97 94 83 73 75 62 
117 119 122 120 119 117 116 
109 116 120 127 133 139 145 
102 109 119 120 114 113 107 
124 123 121 122 124 126 127 
304 312 311 315 308 306 309 
81 81 82 82 83 85 86 


98.8| 91.9) 87.9) 89.6) 90.9) 89.1) 89.9 
93 90 86 88 89° 87 88 
83 82 81 81 81 82 81 


129. 





129. 


141 149 























91.1; 98.8 94.3) 93.3) 93.2 
90 92 93 91 91 
82 84 85 85 86 











115 116 116 
102 101 102 103 101 
116 118 119 117 118 


123.5) 124.9) 126.4) 128.2) 129.2 
143 147 151 154 157 
92 | 7101 102 103 95 
114 113 113 116 118 
141 144 | "147 151 163 
107 107 103 104 100 
125 127 128 130 130 
310 311 314 310 313 
86 82 87 88 90 




















Revised. 



























































TOTAL TURAL EMPLOYMENT 
[Thousands of persons] 
Employees in nonagricultural establishments 
Total Mili- 
— Trans- Finan- 

Year and month pn Manu- Con- porta- cial, serv-| Gov- and 
Lente Total 2 factur- | Mining | struc- | tionand| Trade | ice, and ern- naval 

pag ing tion | public miscel- | ment? | forces 

men utilities laneous 

Pe Ss cwcntodiannnbus ae 36, 448 30, 589 10, 203 1, 064 1, 806 3, 878 6, 404 4, 147 3, 087 262 
ORE ait ncndéacdddscbacunn 34, 177 28, 346 9, 087 982 1, 422 3, 647 6, 065 4, 028 3, 117 263 
Pe bcc cndiiacccduesdeeuisanes: 31, 256 25, 531 7, 751 847 1, 236 3, 221 5, 530 3, 782 3, 166 260 
i ons an cacieumen 28, 035 22, 452 6, 571 706 821 2, 789 4,914 3, 471 3, 180 254 
ea 5a nc encddsavdinnicce 28, 222 22, 672 7, 036 714 755 2, 647 4,941 3, 422 3, 156 252 
Se iiitinna ck avduncdncscacce 30, 632 24, 877 8, 112 844 840 2, 727 5, 476 3, 627 3, 251 258 
oR a 31, 804 25, 965 8, 641 855 908 2, 762 5, 669 3, 771 3, 359 269 
I . o.ikn oc cdcnccndcebnces 33, 27, 824 9, 350 896 1, 211 2, 944 5, 941 3, 978 3, 504 301 
pS eae. ae 35, 29, 442 10, 273 949 1, 148 3, 102. 6, 233 4, 144 3, 593 322 
dot pe iiwanndiliubws 33, 266 27, 133 8, 731 834 1,001 2, 835 6, 012 4, 059 3, 662 335 
ie .  stinaesaacedes 34, 383 28, 240 9, 304 791 1, 241 2, 934 6, 144 4,119 3, 708 369 
I nities io ctainiaeasccdcenaa 735, 473 729, 330 9, 887 847 1, 337 3, 024 6, 266 4,173 3, 797 573 
SP ihn ctidnditeatiinwabainas om 33, 537 27, 304 9, 086 819 1,017 2, 840 5, 957 4,024 3, 651 345 
f ESSERE, Sas = aes: SER 33, 600 27, 457 9, 073 546 1, 157 2, 866 6, 058 4, 096 3, 661 351 

TS sais Lelie a ie aitilaiaie is dighieete aie 33, 886 27, 743 8, 985 653 1, 280 2, 895 6, 092 4, 146 3, 692 355 
EER ae cdi msititicltenie’ 34, 356 28, 213 9, 025 793 1, 375 2, 953 6, 153 4, 182 3, 732 364 
(ESR eS 34, 350 28, 207 9, 035 787 1, 413 2, 963 6, 073 4, 186 3, 750 376 
REE SRE PETES EN Nae 34, 630 28, 487 9, 263 807 1, 440 2,977 6, 065 4, 183 3, 752 373 

Ne cd ee dues tall Riniasiags Kanes 35, 240 29, 097 9, 587 823 1, 440 3, 035 6, 241 4, 220 3, 751 376 

_ RPG SES © ray SE 35, 546 29, 403 9, 866 871 1, 389 3, 068 6, 302 4, 160 3, 747 386 

29, 275 9, 886 881 1, 310 3, 023 6, 329 4,121 3, 725 402 

29, 498 9, 908 866 1,178 2, 976 6, 687 4, 125 3, 758 422 

28, 332 9, 698 853 1,012 2, 935 6, 062 4, 078 3, 694 435 

28, 238 9, 699 854 939 2, 941 6, 026 4, 084 3, 695 450 

28, 435 9, 652 849 991 2, 940 6, 201 4, 100 3, 702 457 

28, 464 9, 557 835 1, 118 2, 956 6, 122 4, 160 3, 716 461 

28, 755 9, 511 845 1, 249 - 3, 000 6, 197 4, 202 3, 751 464 

29, 003 9, 545 838 1, 321 3, 032 6, 254 4, 214 3, 799 474 

29, 033 9, 554 837 1,378 3, 059 6, 159 4, 218 3, 828 516 

29, 474 9, 878 839 1, 443 3, 081 6, 168 4, 226 3, 839 549 

30, 090 10, 184 846 1, 511 3, 120 6, 321 4, 255 3, 853 634 

30, 429 10, 373 856 1, 654 3, 121 6, 362 4, 187 3, 876 733 

30, 542 10, 434 853 1, 709 3, 065 6, 433 4, 167 3, 881 822 

731, 162 10, 855 1, 720 3, 039 6, 884 4, 180 3, 931 884 

30, 176 10, 495 852 1, 623 3,012 6, 165 4,142 3, 887 958 

30, 441 10, 671 857 1, 657 3,015 6, 170 4, 155 3, 916 1, 145 

Note.—Compiled by Bureau of Labor Statistics. Figures for February 1941 are preliminary. * Revised 


1 Includes 
2 Excludes military and naval forces. 
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-employed persons, casual workers, and 


omestic servants not included in total of employees 





in nonagricultural establishments 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937.* 1923-25 average=100] 




















Factory employment Factory payrolls 
Industry and group 1940 1941 1940 1941 
Jan Feb. | Oct. | Nov. | Dec. | Jan Feb. | Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. 
Ey ME Ee oes ere 105.0| 105.0| 113.8 114.7| 116.2| 115.5| 117.7| 99.8| 99.3) 116.2) 116.4) 122.4| 120.7| 126.4 
Durable goods*_____._.....---- 100.1 99.2} 112.8) 115.5) 117.6) 118.3) 120.8) 99.3 97.8| 123.4) 125.1) 131.6) 131.9) 138.6 
Nondurable goods*______.----- 109.7) 110.5) 114.8] 113.9} 114.9] 112.7) 114.7) 100.4) 101.0) 108.1) 106.6) 112.1| 108.6) 112.6 
Fron, Steel, Producte............------. 108.3| 106.7| 117.1| 119.3) 7191.5} 129.1| 124.8] 106.2| 100.9| 193.6) 7125.8) °133.0| 130.7) 136.3 
Blast furnaces, steel works- ------- 121 117 125 127 130 131 133 119 110 131 135 142 140 144 
Bolts, nuts, washers, rivets ------- 117 114 121 128 135 139 145 124 126 150 162 178 171 183 
I ae 7 76 84 86 87 88 90 65 68 85 89 97 93 97 
Cutlery, edge tools__..........---- 105 104 111 | 7112 110 108 109 93 91 106 108 | 7114 107 112 
SESS ERIE ee ry 72 72 80 83 88 91 95 86 84 102 106 119 124 128 
en eek 104 101 105 109 113 113 115 109 101 119 122 128 130 135 
Plumbers’ supplies_.........-..---- 82 82 91 94 97 98 99 71 71 85 88 93 91 95 
Stamped, enameled ware - -------- 158 161 189 190 196 189 199 160 162 218 | "209 | 7226 213 232 
Steam, hot-water heating ___..._-- 83 84 99 102 103 103 107 74 76 103 106 108 108 115 
a la 78 86 106 7106 r104 95 100 65 75 106 101 7100 87 97 
Structural, ornamental _ _______--- 73 72 86 87 90 93 96 63 60 80 79 86 89 94 
Tie eens, WENO... ..........522-.- 94 93 101 100 99 100 103 97 93 113 104 113 112 112 
Tools SSE, EE SR TR A Se 96 96 106 112 117 121 126 98 96 113 124 136 140 151 
REE RAT eee ee Cer 172 162 191 204 207 206 207 189 175 226 235 242 238 254 
a ii cen iccm inn 112.4| 118.1) 197.8) 7131. 2| 7136.0) 139.9| 142. 83) 119.1) 119.3) 145.3) 149.8) 7162.9) 167.5) 174.9 
Agricultural implements.-__-_-_---_- 135 141 135 137 143 150 144 156 164 159 160 171 181 174 
Cash registers, etc..............--- 126 128 132 134 135 136 140 129 131 142 144 148 151 168 
Electrical machinery____--..--.--- 102 102 116 121 126 130 135 112 112 138 145 158 163 172 
Engines, turbines, etc...__.._...-- 125 133 190 | 7201 r212 223 234 162 172 263 | *275 | 7306 331 345 
Foundry, machine-shop products_| 97 98 107 110 114 117 119 95 94 112 115 127 129 135 
pe ep de tear See 197 205 258 266 276 286 300 259 271 352 355 394 414 449 
Radios, phonographs - -_____..-_-_- 136 126 164 159 158 147 142 122 113 164 156 163 144 144 
Textile machinery ..............-. 86 86 80 83 86 89 93 84 81 79 80 91 28 105 
PER io cous on ccc waccens 123 118 127 131 132 131 107 111 110 163 166 147 141 121 
Transportation Equipment.............| 116.7) 116.1) 189.5| 146.0) *149.2| 152.6 158.5| 119.8) 190.1) 168.3) 166.1) 7169.2) 176.1| 191.7 
RS Cea Re Se ene 2,275 |2,303 |4,116 ,402 |4,684 15,031 |5,389 (2,197 2, 184 |4,639 [5,013 [75,356 [5,912 /6, 525 
/ | Seen 113 125 130 129 128 132 120 119 149 151 145 148 160 
Cars, electric-, steam-railroad ____- 53 59 56 62 66 69 69 47 54 50 54 62 64 66 
I sir dichirted ctaonniom ee 28 29 39 42 46 49 53 27 27 40 44 50 55 62 
I 138 143 197 204 221 240 255 148 150 244 239 7288 308 335 
Nonferrous Metals, Products...........| 109.8) 107.2) 126.1; 129.9) *131.2| 181.2 134.4) 108.7| 108.4) 186.8| *141.7| 7149.8) 146.2) 161.4 
pS ORS Re 170 171 203 210 209 213 212 193 195 250 259 264 266 270 
Brass, bronze, copper -__-.--.----- 136 128 155 162 168 172 176 150 136 190 202 219 221 226 
Clocks, watches. -..............--| 91 91 105 107 106 106 108 93 95 119 122 120 115 123 
| Se 89 91 111 111 | 7105 97 | 103 73 69 98 94 97 82 90 
Lighting equipment --____...-....- 93 88 107 110 110 108 111 74 71 97 100 102 99 105 
Silverware, plated ware... ........ 72 71 7 80 79 75 76 61 59 78 783 "87 71 72 
Smelting, refining - ............... 87 87 95 95 97 98 100 87 86 93 96 103 101 104 
Lumber, Products ............--------- 67.3} 66.7| 74.4) 74.4] 79.7] 71.8) 71.7] 68.8] 60.0) 73.7) 70.9) 71.5) 68.1) 70.0 
a ALS NR el aie 90 89 97 97 97 94 96 75 77 91 90 93 84 90 
Lumber, millwork 62 61 69 71 72 70 70 47 47 58 58 60 58 58 
Lumber, sawmills . ..........----- 60 59 67 66 65 63 63 51 52 65 61 60 59 60 
Stone, Clay, Glass Preduete............ 77.7 76.6 87.6 88.9| 788.7 85.8 86.5 66.9 65.3 83.0 82.2) 185.6 79. 4 81.5 
Brick, tile, terra cotta.............| 57 53 65 66 65 65 63 43 40 55 54 57 55 53 
| SOE ART Ae 58 55 76 74 72 65 66 51 48 76 73 72 61 62 
SL ee 106 103 113 117 117 114 115 113 108 130 131 138 131 135 
Marble, granite, slate_____..._...- 39 43 48 46 45 39 42 24 29 37 32 33 27 30 
ici. catiiennavivcccsntencnne 92 93 98 102 106 105 108 81 84 93 96 101 94 100 
Tee feted... ..... 2-2-5... 108.5| 105.6) 104.5| 105.5) 107.0| 106.4) 110.0| 87.5] 91.3} 93.2) 92.3) 97.6) 95.1) 103.7 
Ee ees 95.9] 95.5| 96.1] 98.7) 100.4] 99.7] 101.6) 84.8] 84.2] 89.5] 90.9} 95.6) 93.1) 98.3 
A i 82 82 80 82 82 82 84 72 71 73 73 76 75 79 
I se 96 96 95 98 101 101 102 89 87 90 92 98 97 101 
Cotton small wares ____._......--- 88 85 83 87 90 92 95 81 75 83 87 92 93 | 100 
Dyeing, finishing textiles. ........| 130 130 129 132 134 135 140 110 109 111 114 121 120 129 
eee 91 92 80 82 84 82 84 85 84 "67 73 82 80 92 
0 Saar es 144 145 143 145 146 143 143 146 151 158 160 160 149 156 
Knitted outerwear. _.........---- 59 68 75 73 71 66 69 47 57 66 64 62 56 60 
Knitted underwear -_____......--- 75 77 76 77 77 77 78 66 69 72 73 74 73 76 
aaa 137 135 157 150 148 140 142 112 108 136 130 130 125 127 
Silk, rayon goods_................- 73 69 65 65 65 65 67 57 54 52 52 54 53 56 
Woolen, worsted goods - ...---...- 87 85 94 99 101 100 103 73 72 88 89 96 94 100 
Wearing RS RS 116.1} 123.7| 118.9} 7116.2) 7117.2} 116.8) 124.1 87.5 99.8 94.8) 789.5 95. 6 93.2} 108.0 
Clete, eer e...........--.-.--- 106 | 110 | 104 | 105 | 108 | 110 114 80 86 77 76 86 87 96 
Clothing, women’s... .......----- 162 176 172 | 7165 | 7164 162 173 114 134 131 120 126 120 143 
Corsets. allied garments_..........| 115 116 113 113 113 112 115 112 118 124 121 123 116 127 
Men’s furnishings_.._......--.---- 112 | 121 128 | 128 | 7123 108 118 95 | 113 | 134 | 140 | 7133 | 103 124 
ee ee 79 90 76 61 61 75 88 59 77 55 41 42 55 77 
RS AE BS 120 125 122 121 122 119 125 98 108 115 113 | 115 104 118 


















































r Revised. 


* Indexes for total, durable goods, and nondurable goods adjusted to Census of Manufactures through 1939. For back figures see BULLETIN 


for February 1941, p. 166. 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1940 1941 1940 1941 





Jan. | Feb. | Oct. | Nov. | Dee. | Jan. Feb. | Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. 








Leather, Manufactures__.......-.---.-- 97.4) 99.3| 90.0) 87.0} 90.6) 93.4) 96.9) 82.3) 82.6) 73.4) 68.5) 78.5) 83.3) 91.1 
don aes sad wince ain hole 96 98 88 4 88 91 95 79 80 69 63 73 80 89 
SERIES ARS ie Se aN ree enet 87 87 82 4 86 86 88 86 83 82 83 90 87 92 
TRS pps SNR 119.5) 118.8) 141.8] 182.5} 7130.5) 121.2) 119.1) 117.0) 115.5) 134.2) 128.8) 132.4) 120.0) 119.3 
Dnihdutnpmntnad odes oink sd 141 142 146 144 141 143 131 132 139 138 38 135 138 
Rs oon. iain wecbacnws 255 254 271 263 260 256 255 279 284 314 302 299 239 292 
a are 89 89 96 99 796 92 91 75 76 82 82 84 80 81 
Can » preserving -............. 91 92 202 123 103 91 85 81 7 171 101 93 79 76 
— ie hed ks cscs hago 83 84 102 102 101 87 87 80 81 103 100 103 87 90 
I ei ciliate shige enintoiact orcited 7 79 81 79 73 77 77 73 74 78 72 72 73 
bao Ddishbposddbauibacnséawsaa 66 67 74 71 69 68 68 56 7 64 61 61 59 
slaughtering, meat packing---_-___- 112 109 110 116 125 116 lll 119 lll 116 119 137 120 113 
aii ainlpnnilnnen cna akepiantingeeeh 70 38 267 277 236 96 53 63 44 217 288 265 85 52 
came aie Pe biéncscwdscseuk 90 92 95 04 44 88 89 71 77 84 85 70 73 
Tobacco Manufactures 59.0| 61.7| 66.6| 66.8| 65.6) 60.8) 63.9| 52.9| 654.0) 66.5} 66.4) 67.4) 69.3) 61.9 
Tobacco, snuff____- 63 62 57 56 57 58 56 68 69 68 67 70 67 
Cigars, cigarettes _ - 58 62 68 68 67 61 65 51 52 66 66 67 58 62 
PR Fines tciedn cnscccasicscee 116.1) 114.6) 117.6) 118.5] 119.9) 117.0) 117.5) 110.0, 108.6) 115.2| 116.4) 7120.8) 115.5, 116.8 
Boxes, an addin ncithatiniaad 117 115 124 126 125 118 119 122 119 142 144 145 132 136 
IE oc ntnwocdicnnsccncancod 114 113 115 116 116 116 117 118 117 124 124 129 128 132 
Book, "iob Seinting SEEN Be 103 101 103 103 105 104 103 92 7 91 90 98 95 93 
Newspaper, periodical printing...| 114 115 118 119 121 116 117 106 108 112 112 116 108 110 


Ca. Petroleum, and Coal 
Cela ndcntsomne den wens 121.0| 121.0) 125.3| 7125.6) 7125.8| 126.1| 127.9| 131.0) 131.4| 139.3) 139.7 es 142.1) 144.4 

















pi nt GE iitivdnnaanacace 122 121 121 121 120 119 119 134 134 136 133 132 132 
Other than petroleum - -...___._.__- 120.9) 121.1} 126.3] 7126.7) °127.2} 127.8] 130.1} 130.3} 130.4) 140.3) *141.7 “148. 9} 146.2) 148.3 
SN opvicitacgutitheinwarnsern 136 136 146 148 150 152 155 160 160 176 182 188 188 194 
ten oa oil, cake, meal__._.__- 105 98 131 "133 7129 116 107 100 89 128 7129 "131 114 100 

a preparations ta OR? 119 119 118 116 116 116 120 129 130 133 131 131 131 134 
Exp ee ae FERN 104 106 145 147 | 7149 151 160 121 128 181 187 | 7199 199 205 
SD heii nnt i oweennbnceess 105 109 97 92 95 104 110 83 84 82 77 81 86 91 
Paints, varnishes. _............._- 124 123 125 126 126 126 129 129 128 136 136 139 137 142 
Rayon, allied products__......_._- 314 313 311 315 315 314 318 320 321 323 331 334 336 337 
So RE ERS SES RY REE Be 84 84 89 85 85 86 90 100 100 107 100 106 108 114 

FOE DOIN nn dis ice paigecncin cee 90.0} 88.0) 98.6) 94.41 97.5) 98.8) 100.8) 94.1} 88.4) 99.5) 108.0) 111.1) 111.0) 113.9 

Rubber boots, shoes. __........._- 59 57 59 61 67 68 68 56 53 63 66 81 79 75 
Rubber tires, inner tubes . - 5 74 73 74 75 "77 78 79 86 81 87 90 96 97 98 
Rubber goods, other. .........___- 150 145 161 163 167 169 175 145 135 162 163 174 174 185 



































r Revised. 
Note.—Figures for February 1941 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are 
for payroll period ending nearest middle of month. 






























































[Compiled by the Bureau of Labor Statistics] 
Average hours worked per week Average hourly earnings (cents per hour) 
Industry group 1939 1940 1941 1939 1940 1941 
Dec. | Jan. | Sept. | Oct. | Nov. | Dec. | Jan. | Dec. | Jan. | Sept. | Oct. | Nov. | Dec Jan. 
WR ieitah cnphcetrcecddeasiesckepabies 38.6 | 37.4| 38.8) 39.3 | 38.6 | 39.8 | 39.0) 66.2) 66.3 | 67.1) 67.3 | 67.8) 68.3 68.9 
ee EE PINES AT aE $9.61 38.1} 40.2) 41.0] 40.2) 41.2] 40.6) 78.71 78.7) 73.7] 73.9) 74.4] 74.9) 76.8 
Iron, Steel, Products...._......._- 39. 4 37.6 | 39.2 39.9 39.6 |} 41.0] 39.8 77.2 | 76.6 77.9 77.8 78. 1 78.0 78. 
EAE Te 41.3 40. 4 41.8] 42.4 42.0 43.6 | 43.2 73.2 | 73.5 | 74.6] 74.9 75. 2 76. 1 76.8 
Transportation Equipment_---__- 38.5 | 37.4] 40.0] 41.6] 40.4] 40.2] 40.4]; 90.1] 89.4] 90.0) 89.8] 90.2) 90.0 91.1 
Nonferrous —— Products - ___- 40.9 | 39.2] 41.5] 42.0] 41.4 42.7 41.4 70.3 70. 1 71.0} 71.2] 72.7 73.8 74.1 
Lumber, Products__............_- 38. 6 36.9 39.9 40.7 38.9 39. 5 38.9 51.3 51.2 52.5 52.4 52.6 52.8 52.9 
Stone, Clay, Glass Products - ____- 7.5} 35.1 37.4 38. 1 37.1 38. 2 36.5 | 66.0 | 66.4 67.2 67.1 67.1 68.0 68. 4 
Nondurable goods_...............----.- 87.7 | $6.9 | 387.65 | 87.6) 87.1 38. 4 87.8 | 60.6 | 60.7 | 61.1 60.9} 61.3 | 61.7 62.0 
Textiles, Products _-_-_- aie 35.9 | 34.8 35. 7 35.9 | 35.5 | 36.7 | 36.7 49.7} 49.9 51.4 50.9 50. 4 50.7 51.2 
Fabrics .........-. sagh aon 36.0 36. 4 37.3 36.8 37.9 37.9 47.9 48.1 48.7 48.7 48.7 48.8 49.2 
Wearing apparel____.......__. 33.5 32.5 34.4 33.4 33.0 34.3 34.4 53.3 53.4 56.3 55. 2 53.9 54.4 55. 2 
Leather, Manufactures !__..__.__- 35. 7 37.2 | 34.8] 343 33.0 36.5 | 37.3 53.7 53. 4 55.8 55.3 55.5 55. 2 55.5 
.. 3: Sees 40.5 | 39.6} 40.3] 40.0 39.3 40.6 | 39.0 63.3 | 64.1 60.3 61.0 63.2} 64.1 64.9 
Tobacco Manufactures - .____.___- 35.8 33.3 | 37.8 | 37.6] 37.2] 38.1 35.7 48.9; 49.6 | 48.7 48.4 48. 6 49.0 49.3 
Pepe, Femiene.............s2..-- 39. 4 38. 1 38. 4 38.7 | 38.4] 39.3 38. 6 78.3 78.3 79. 2 79.2) 79.3 79.9 79. 6 
Chemicals, Petronas, and Coal 
Products iis aicheaiigcsdniaerhiiglaniupeiincciben 39.0 | 38.4 38.9 | 39.3 38.8 39. 6 38.9 75.1 75.6 77.3 75.7 76. 5 76. 6 76.9 
Petroleum refining-........__- 36. 4 35. 5 36. 1 36. 4 35. 7 37.3 35.7 97.2 97.4 98.3 97.2 97.6 96.8 97.0 : 
Other than petroleum refining.| 39.8 | 39.4; 39.8; 40.2/ 39.8] 40.4] 30.9] 67.5] 68.0] 70.0] 68.7) 69.6) 70.1 70. 4 { 
Rubber Products -..............-- 38. 1 36.6 | 37.5 | 38.0] 37.9] 39.7 39. 2 77.6 77.6 78.0 77.4 78.1 78. 4 78.0 i 
| & 
1 Beginning with October 1940, figures are not comparable, because of expansion in reporting sample. i 
a t 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 





Residential 


Nonresidential building Public works 





building 


Factories 


and public 
Educational ! utilities 1 


Commercial Other ! 





1941 


1940 





ESNSBRSSEBSS 
ORM AOHROMNDO 


i) 
= 
~ 


























318.3 1, 112.4 





























1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of eontracts in millions of dollars. | 





Total 


Public ownership ! Private ownership ! 





1938 | 1939 








192 





2,913 {3,197 |3, 551 


























1, 708 






































1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


ri for 37 States east of the Rocky Mountains, as reported by the 
F. W. Dodge Corporation. Value of contracts in thousands of dollars.] 





1941 1940 





Federal Reserve district 








Cleveland 
Richmond 
Atlanta 


$32 282 


Ba SS BBE BS~ 
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COMMERCIAL FAILURES, BY DISTRICTS 


[Figures reported by Dun & 5 Amounts in thousands of 
ollars. 





Number Liabilities 





1941 1941 


eral 
district 











| susueBaseae= 


1, 129 


— 
. 


13, 472 























New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 only, may be obtained from Dun and 





Bradstreet, Inc. 
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{In millions of dollars] 





Merchandise exports ! Merchandise imports 2 Excess of exports 





§ 


1938 | 1939 | 1940 1938 1940 





178 242 118 128 
158 200 99 
190 217 102 


186 

202 211 5 109 
179 87 
169 232 87 
176 221 65 
182 195 79 
207 100 
235 224 92 76 
247 253 98 
1,134 


217 


SES Ef 888 Sse 





Z 





















































1 Including both domestic and foreign merchandise. 

3 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Bureau of Foreign and Domestic Commerce. 

Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORE SALES AND STOCKS 
[Index numbers; 1923-25 average=100] [Index numbers based on value figures; 1923-25 average—100) 





For- Adjusted * Unadjusted * 
Live- | est 
stock | prod- 





1939 | 1940 1939 





ADJUSTED * 


SRSRSLSASSS 
SSSSRASLSSRE 





B8 SHageseseseses 
SS SESLSSSABNSE 
s| BSesesuxeses 


— 


SR SRSeneeeszaw 


72 
68 
67 
67 
71 
75 
77 
78 
86 
86 
84 


52 
77 39 


78 ‘ 35 
79 89 65 31 





SRPLASSSSSSE 
| LEASKSLSSSRS 











s 




















62 
































* The terms “adjusted” and “‘unadjusted”’ refer to adjustment 
of monthly figures for seasonal variation. 

* The terms “adjusted’’ and ‘“‘unadjusted”’ refer to adjustment of monthly Back figures —Department store sales, see BULLETIN for 
figures for seasonal variation. August 1936, p. 631, for October 1938, p. 918, and for Januar 

NotE.—-For description and back data see pp. 522-529 of BULLETIN for June | 1941, p. 65; department store stocks, see BULLETIN for Marc 
1937. Based on daily average loadings. Basic data compiled by Association of | 1938, p. 232. 
American Railroads. Total index compiled by combining indexes for classes 1 For sales comparisons by cities and by departments see 
with weights derived from revenue data of the Interstate Commerce Commission | p. 358 of this BULLETIN. 
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and heating..........-. 


Sirnctarel | See 
Other buildi: 


ng materials___...._. 
Chemicals and “Allied Products: 


Other commodities 


1926=100] 


Subgroups 


NANAK RBBB SH 
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ng and heating---....._.-. 


ng Materials: 


Fueland| Metals 
leather | products lighting and metal| materials 
materi: 


products 





Peer One Oe... 6. nncsne ns 


Auto tires and tubes__.........-- 
CME MI oc cco anesudecclonen 


EN ccc uctcekecs 


Paint and paint materials___-____- 
Miscellaneous: 


Se OE Wik ine cect none ae 
Plumbin 


Motor vehicles...............-..- 


Plumbi 


Iron and steel...........-.....-.-- 
Buildi 


Agricultural implements-.---.---. 
Farm machinery............-.--- 
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Metals and Metal Products: 
Housefurnishing Goods: 
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81.1 
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groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report 


113.6 {113.8 |113.8 


Total 
80.9 | 81.1 
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{Index numbers of the Bureau of Labor Statistics. 


71.6 
70. 3 
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All 
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Other farm products_............- 


~~ monthly and annual indexes of 
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March 29._.______. 
‘abl 


December-_-....._. 
February...-._.-.. 
January 11__....._. 
January 18_......._ 


1941—January............ 


| BE RETA 
Petroleum products_.............- 


ee gas one 
AEE ORS 
1 Revised series. 
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Other textile products.............| 76, 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES 
Revised Edition of Chart Book * 








































































































Chart 1941 Chart | 190 1941 
book - book 
page Feb. Feb. ar. | Mar. | Mar. page 
19 26 5 12 19 Dec Jan. Feb. 
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of dollars 
REAP AnD CURRERCE RESERVES AND CURRENCY 
Reserve Bank credit, total. 3 2. 24 2. 22 2. 24 2. 24 2. 26 2.31 227 2. 25 
U. 8. Gov’t. securities, Reserve Bank credit, total.... 2, 7 2 19 2 18 2 18 
by pase asities, total _. : 2.18 2.18 2.18 2.18 2. 18 y i Pa t. securities... - : (?) (?) (*) 
ae 1.05 1.05 1.05 1.05 . 98 i iscounted_.......... 
After 5 yrs......--- 5 1.144] 1.14] 1.14] 1.14] 1.21 |] Gold stock...........----22--- 2 a a4 22. 06 * a 
Goole GROGR c00 50-5 ---.<- 3 22.14} 22.18 | 22.24] 22.32] 22.34 || Money in circulation__.......- 2 2 0 : 4 2 21 
T currency ......... 3 3. 10 3. 10 3. 10 3.11 3. 10 vee ene Se , 2 34 6 55 
Money aeeatation Bee 3, 11 8. 69 8.73 8. 81 8. 81 8.83 || Treasury deposits_..........-. a 1405 | 14.34] 14.00 
Treasury cash holdings... 3 2.22| 220] 219) 220| 2.21 || Reserve balances.............. 2, 8 7.40| 7.51| 7.87 
Treasury ee... ---- - 3 . 48 .37 .39 42 :91 || Required reserves_......---..- 5 rat cal -ce 
Nonmember deposiis...__. 3 | 1.79] 1.75] 1.77] 1.75] 1.72 |} Excess reserves................ 8 | g73| 350] 878 
Member bank reserves - --- 3 14.02} 14.17] 14.14] 1421] 13.74 || Money in circulation, total -- 10 6 25 09 624 
Excess reserves—total ¢___- 9 6.45 | 6.52] 76.53] 6.55 |_....__. Coins and bills under $50.. 10 o 2 : 4 
oa York City........ : 3.18 3. 28 3.31 8S SRE Bills of $50 and over .....- 10 , . 
pbetasecoanccecce . 34 .33 29 , | ee 
ase city owe ° 1,99 1.99 1.97 Df RRR TREASURY FINANCE 
e 
er - a Stet Cantal ecg U. S. Government debt: 44.46 | 45.32 | 45.54 
MEMBER BANKS Direct obligations, total .- 19 31. 60 31.78 31.88 
Bonds............. -- 1 | eis] 681} 681 
Total, 01 cities: ts 6 peace aimee 9 | Ft} La) 1a 
Loans and investments 2.38} 28.45] SheT| M76) MOC Bees yen-==-"----— 5.37 . 
Balances due to es eae aes. ---- | 692] Sor] BOL 
domestic banks -..... 16 9.15| 9.25] 932] 9.35] 9.28 uarantesd obligations... 
a ed demand Pw Galen Coe 
deposits -.........-.- 16 | 93.16 | 23.43} 23.36| 23.49] 23.19 MONEY RATES, ETC. pe 
wenT 8 Sep — [age 8 a ee rae B. Bank discount 
Commercial loans...... 17 2,00! 1.99 os | 2.07 6 Sire 23 1.00} 100) 1.00 
Brokers’ loans.......-- 17 ” 28 "33 = ” 35 ” 34 Treasury ‘bills (new issues)*.. 23 . 7. 0. = 
“ NF 8. bow tS one eo 17 6.20) 615} 617] 622] 6.25 F eects sow Bowen ---no220-0 2 L 19} 210 
cities outside New York: easury bonds 4_............ - 
Commercial loans_...-- 17 3. 22 3.241 3.27 3. 30 3. 34 || Commercial paper..........-. 25 - 56 - 56 - 56 
U.S. Gov’t. obligations 17 . 3 ; , Corporate Aaa bonds_-....._- 25, 29 271 2.75 2.78 
g 6. 99 6. 95 7.06 7.07 7.09 Corporate Bas bonds......... 29 4.45 4.38 4.42 
MONEY RATES, ETC. Per cent per annum In unit indicated 
Treasury bills (new issues)? 21 | .043| 086] 120] .117| . 085 || St00k Prices (1026100): - go} si| 76 
Treasury notes 3___.......- 21 . 58 . 48 .52} .50 49 Indusiziai Te ae 31 v4 oF 88 
Treasury bonds‘ ____-__- 21,29 | 212) 206] 205) 200 | 1.99 ee es ae 26 28 26 
Corporate Aaa bonds... .. 2 | 279) 279) 278) 278 | 278 Public utility... 3 78 78 75 
Corporate Baa bonds-._... 29 4.46] 4.44) 4.41] 4.39 | 4.36 |lvolumeoftrading(mill.shares): 31 -81 - 56 44 
Brokers’ balances(mill. dollars): 677 661 634 
In unit indicated mena ees qetemnes = * 427 399 375 
oney borrowed.---.._-_- 
Customers’ free credit 
Btock prices (1926=100): 2 - a - ” aE 33 a) ss) CU 
Indust A ete 31 85 88 87 89 89 SUEEES CONETINNS 
<a ae 31 25 26 26 27 27 || Wholesale pr 
Public utility.....-..-. 31 73 74 74 15 41 All commodities (1926=100): 
Volume of trading (mill. MB Serene 35, 65 80.0 80.8 80.6 
CUI ochre desc ccaces 31 . 38 . 36 . 36 47 47 Farm products_....... 35 = : = : = , 
BUSINESS CONDITIONS In ent oe 35 . . . 
Wholesale prices: Aug. 1939= 
All commodities (1926= 100): . Tier ae 37 | 7104.9) 105.1) 105.2 
;. _ eee 35 80. 4 80. 5 80. 6 80.9 81.6 Finished eae RED 37 | 7102.9] 103.1} 103.3 
Farm products -_.- 35 70. 2 70. 4 70. 5 70.9 72.3 and semifinished 37 109.3 | 109.4] 109.4 
- Other <r sicate 35 84.5 84.7 84.8 84.9 85.1 || Cost of tine (1935-39=100): ua) wes 
asic commodities 100.7 . . 
(Aug. 1939100), total 36 | 122.2 | 123.2] 1249] 128.5] 132.2 ee neennnnnes 4 104.9 | 105.9} 105.1 
: oo Faience 36 | 118.9 | 119.5] 121.7) 1261] 130.9 > SiO AS 39 | 101.6] 100.2 #3 
gal SIO NEN: HERG SESS ARR, EO, CaN Martane seen 97.3| 97.8 
se materials........._ 96 | 124.6 | 125.9] 197.2] 190.2] 133.1 Rane * 
production 
r cent of capacity) _.. 44 04.6 96. 4 97.5 98.8 99.4 ¢ Estimated. » Preliminary. * Negligible or negative. 
mobile Soedestion r Revised. 
wot a cata tein 44 127.7 | 126.6] 125.9] 131.4] 123.8 || 1 Figures for other than Wednesday dates are shown under the 
Freight-cor loadings (thous. cars): Wednesday included in the weekly period 
Rennadarnana wen die 45 678. 5 756.7 | “741.9 758. 7 768. 5 2 Tax-exempt bills prior to March 1941; taxable bills thereafter. 
Miscellaneous-_-_....__- 45 288.7 | 325.3 | 318.0] 327.6] 327.4 || # Tax-exempt issues only. 
Rhett power production ‘ Partially tax-exempt issues only. 
(mill. kw. hrs.).........- 46 | 2.820 | 2,826] 2,835] 2,818] 2,809 || ® Other than farm products and foods. 
Department store sales * New series. Back figures are shown on p. 311 of this BULLETIN. 
(1935-39—=100)6 __.......... 46 88 101 97 105 lll 7 Less than $5,000,000 
F.H.A. home mortgages, * Current figures are for the revised edition of the Chart Book 
new constr. (thous.) ..... 47 4. 83 4. 54 5. 29 5. 25 5. 59 || announced on page 212 of the March 1941 BULLETIN. Copies 
of = chart book can be obtained =e a price of 50 cents each. 
for the following months in 1940 were incorrectly 
plotted 7 chart book: October, 104.0; November, 104. 6; Decem- 
r, l L 
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Statistics for Federal Reserve Chart Book—Current Series—Continued 
Revised Edition of Chart Book * 








1940 1941 





Dec. Jan. Feb. 








MONTHLY FIGURES (cont.) 
BUSINESS CONDITIONS (cont.) 


Industrial production: ? 
Total (1935-39100) 
Durable manufactures 


Machinery, etc. 
Other durable 


Textiles and leather. 
Paper and printin 
, liquors, an 
Other ‘atutinenble le 
Minerals 
New orders, shipments, and 
inventories Ag 1939100): 
New orders, to 
Durable, total 


d 
hin 


Factory employment 
ry payrolls 
Average any earnings 
(cents hour) 
—— ogee — 


Livestock and products 
Gov’t payments 


SSsSSSaaS 


Raah FEF SS SSSS 


In unit indicated 





8 


139 P141 

65. 1 
P18.4 
730.8 
P15.9 
?57.6 
P17.5 
Pil.1 
?16.3 
P12.5 
718.0 


2 


SREERIANS} 


* 


* 


Crk WOK COOCUAoOe 


MONTHLY FIGURES (cont.) 
INTERNATIONAL FINANCE 
Wholesale prices: 
Canada. 





ae in U. S. gold stock:! 








In millions of dollars 





186 157 154 
71 12 23 
115 145 132 
99 117 107 
16 24 


473 ?384 
166 ?146 
307 ?237 


37. 31 P36. 58 
11. 41 , P11. 53 
6. 88 ?6.17 
3. 93 »3, 92 


3. 04 ‘ 3. 02 
1.72 1, 66 


6, 552 »6, 620 
*4, 227 4, 301 
72, 325 »2, 319 


842 »629 
347 P174 
425 ?373 

70 P82 


To 
Inflow of foreign capital_ 
urn of deuastio i 
Merchandise export 
Other factors. 
Short-term foreign assets and liabili- 
ties of banks: 
ner ype to essa 
Foreign 
Net ed ign liabilities 


QUARTERLY FIGURES‘ 


Cash outgo 
Excess of cash outgo 
<ce corporation security issues, 
tot 


11 Soubans and Western cities __ 


Cash income and outgo of U.S. Treas.: 
Cash i 


KRESS 











In cents per wnit of 
foreign currency 




















Sept. 











In billions of dollars 





BL Bes 





Per cent per annum 

















4 Preliminary. r Revised. 
Adjusted for seasonal variation. 
: In points in total index. 


4 Cumulated from January 31, 1934 


3 Three months moving ‘average, adjusted for seasonal variation. 


5 0 a Geen statistics for call report dates and figures on ownership o. 


Exports and imports: 
Exports 


Excess of exports 


8S. Government obligations are shown in table on the following page 
U, Current figures are for the revised edition of the Chart Book an- 
nounced on page 212 of the March 1941 BULLETIN. Copies of this Chart 
Book can be obtained at a price of 50 cents each. 


322 ?303 
253 »234 
69 P70 





Oan 
aed 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—BANK CALL REPORT SERIES ' 
[In billions of dollars] 








2% 





ALL BANKS IN THE U.S. 


Total deposits and currency 

Demand de 

Time deposits 

Currency outside banks 

Loans and investments, total 
Loans 


_ 
_ 


RLSoRRS 
SARSESs 
PErsnss 
NESoRRS 
S8SSSsen 
NSPS oRRS 
BaSVse 
BESoNBSF 
=38SS35s 
KSEBRES 


'_ 
_ 
— 


Dir 

Guaranteed 
State and local government obligations 
Other domestic securities 


= 


PR. NS, PES N 


SSBSERSSSSS B 


- 
fF. PRPS © 


78, SepS 
NASSSRSZESES FS 


Commercial loans (incl. open-market paper) 
Street loans (Brokers’ loans) 
Other loans on securities § 


RISSSLSSEER SF 


Np”, 
NN, 


HOLDINGS OF U. 8S. GOVERNMENT OBLIGATIONS 
DIRECT AND GUARANTEED 2 


Total outstanding ?7 

U. 8. Government agencies and trust funds: 
Public issues 
Special issues. 


Mutual savings banks 
Insurance companies 
Other investors 









































P Preliminary. r Revised. 

1 Includes also semi-annual — on ownership of U. 8. Government obligations. 

2 Series not shown in Chart Boo 

. Figures available for June and , a dates only. 

Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates on 

old Mat as of December 31, 1938, see BULLETIN for April 1939, page 332. 

5 Includes since December 31, 1938, only loans male for the purpose of purchasing or carrying securities; loans on securities made for other pur- 
poses are included in commercial loans and in all other loans. 

6 Includes loans to banks and other loans under new classification beginning December 31, 1938. 

7 Total direct and guaranteed obligations outstanding, as shown for page 19 of chart book. 

8 Partly estimated. 
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DEPARTMENT STORE SALES BY DEPARTMENTS 


Sales in the more important departments of department stores are shown in the table below in terms 
of percentage changes from the corresponding period of the previous year. Similar data are published 
in a statement released near the end of each month and hereafter will be shown regularly in the BULLETIN. 

This report for January is based on sales of 229 of the larger independent department stores repre- 
senting most sections of the country. None of the national chain department stores and only a few of 
the smaller independent stores report a breakdown of sales by departments and, consequently, the 
departmental comparisons are for a less comprehensive sample of the department store business than is 
included in the Federal Reserve statistics on total sales shown on the lower half of this page. 


DEPARTMENT STORE SALES BY DEPARTMENTS 
Percentage change from corresponding period of preceding year 
[Based on reports from 229 stores*] 





Two 
Department he | months Department 


1941 





GRAND TOTAL NET SALES—entire store_. +9* +9*| Men’s and boys’ wear—total (contd.) .-......- 
MAIN STORE ONLY—total +9 | +9 Basement ? 
BASEMENT STORE —total +7 | +7 ™ 


lomefu 

Women’s, girls’, and infants’ apparel and ac- Main store ! 

cessories—total 47 +6 Furniture, beds, mattresses, springs. - - 

Main store } +7 +6 Domestic floor cover 

Women’s and misses’ coats and suits-_- Draperies, curtains, upholstery. 
Women’s and misses’ dresses. Major appliances (refrigerators, wash- 
Blouses, skirts, sportswear, sweaters, GEB,; SED TOR, GEO.) conic cwcnccocssceves 

knit apparel Domestics, blankets, comforters, lin- 
Juniors’ and girls’ wear ens, 
Aprons, housedresses, uniforms Basement 

omen’s underwear, slips, negligees-..- 
Infants’ wear 


Deownrus aw 


tb EEE EE H+ 


Men’s clothing 
Men’s furnishings, hats, caps... 
Boys’ clothing and furnishing.. 

















* Reports of total sales from a —y =! number of stores, shown in the following table which includes stores not reporting sales by departments, 
showed an increase of 11 cent for February and 10 per cent for the first two months of 1941. 

1 Group totals for main store include sales in departments not shown separately. 

2 Group totals for basement are not strictly com ble with those shown for main store owing chiefly to inclusion in basement of fewer de- 
partments and somewhat different types of merchandise. 


DEPARTMENT STORE SALES 
Percentage change from corresponding period of preceding year 





Feb. | TW0 Jan. | Feb. | 7 ¥° 
1941 | 1941 





Richmond District (contd.) St. Louis District (contd.) 
Winston-Salem, N.C. Springfield, 
Charleston, 8. ©. 
Lynchburg, Va 
Norfolk, Va. 

Sprii Richmond, Va 
Providence, R. I......_. Charleston, W. 
New York District + +“ Huntington, W. Va. -- 


Newark N.S + ee a 
’ ming » Ala 
Albany, N. Y t t Montgomery, Ala 


Jacksonville, Fla 


a, Nebr 


Tampa, Fis Oklahoma City, Oki 
Elmira, N. Y +22 Atlanta, G 0 oma City, a. 
Niagara Falls, N. Y.__- Giesum "tla. Tat. ulsa, Okla 

New York and Brook- Baton Rouge, La 


New Orleans, L: 


t+t+ +++ 
Wore ~T0CIto 


— 


Knoxville, Tenn 
Nashville, Tenn 


Chicago District 
Chicago, Tl + Phoenix, Ariz 
Peoria, Ill eg Calif 
Fort Wayne, Ind +24 Fresno, Calif 
Indianapolis, Ind 
Des Moines, Iowa 
Sioux City, Towa 
Detroit, Mich. ......-- 
Flint, Mich..........-- 
Grand Rapids, Mich.- 


Lansing, Mich......--- 
aukee, W 


_ 
CcCwnwn 


++ +4+4+4++ +++ 
om 


— 


San a 


+tt+ +4+4+4+++ 
8 aro w 


Milw: 


-weo oO 


; Idah 
Fort Smith, Ark Portland, Ore 
Little Rock, Ark Salt Lake City, Utah_- 
ET ¢ Biicicncteccou~ 
vansville, Ind 
Louisville, Ky 
St. Louis, Mo 


enon oF 
ae 


+++! 
+tt+++ 
o8SES 


— 
































+¢t 
oOrw 
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DEPOSITS OF MEMBER BANKS IN LARGER CENTERS IN 1940 


Population over 15,000 based on 1940 census 
[Averages of daily figures in millions of dollars] 












Gross demand 








Jan. 


Feb. 





z 
5 


> 
iL] 
5 
= 





= 
& 


June July 


> 
R 
ge 
> 
° 
= 
Z 
° 

oa 





z 





votes 3 panrve district: 











Fe us od awd agnenbien dane 2,005 | 1,993 | 2,007] 2,035) 2,056! 2,100; 2,158) 2,187 | 2,231] 2,309) 2,314 2, 303 

Rew y York® Le ssi > ogk dinette a maiadass 1,340 | 1,353 | 1,371] 1,320] 1,383 | 1,394] 1,347) 1,364] 1,410] 1,446/| 1,482 1, 473 
IL 5 cnadbvescaneies panna , 833 | 1,818 | 1,815 | 1,870 1,912 | 1,888; 1,893] 1,887] 1,906] 1,952] 1,980 2, 005 
ci ckecohimpicensntankboond 2,177 | 2,166 | 2,184] 2,206 | 2,238 | 2,265 | 2,285 | 2,287 | 2,366 | 2,412) 2,484 2, 518 
iii inncnuplaanucsemunmudauce , 209} 1,218) 1,233] 1,251 1, 261 1,272 | 1,277} 1,273} 1,316] 1,377] 1,412 1, 427 
ST cd igs insti dnm cele betel 1,197} 1,211 1,234} 1,259] 1,263 | 1,253] 1,223] 1,202) 1,216] 1,255] 1,299 1, 333 
Te ave oitnnbidieacenducianiosctien , 963 | 1,966) 1,992 | 2,004] 2,034 | 2,059 | 2,067) 2,073 | 2,114} 2,182) 2,227 2, 263 
eto. knncigiansbinecendawe 1,075 | 1,074] 1,061 1,060 |} 1,058} 1,058; 1,071} 1,064| 1,077/ 1,116] 1,161 1,171 
ec tkiniticmndacdainwaniotaee 583 577 584 573 575 600 603 604 623 632 657 659 
RN thins cigedcunewnntocden 1,208 | 1,213 | 1,217] 1,177] 1,214] 1,192] 1,226] 1,228] 1,245/) 1,263] 1,275 1, 283 

BERG, cians daqédubiipebanawennbid 1,034 | 1,045; 1,043 | 1,038 | 1,045) 1,041 1,034 | 1,018} 1,040] 1,079; 1,119 1, 122 
iain nnddavesdasccncedexa 2,505 | 2,508 | 2,475 | 2,557 | 2,509 | 2,625 2,636 | 2,673 | 2,721] 2,818) 2, 2,913 

ST tiia. tccmabennmimipadawcdiiins 18,129 | 18,138 | 18,216 | 18,351 | 18,638 | 18,745 | 18,819 | 18,858 | 19,265 | 19,840 | 20,313 | 20,470 























Petes, Be Reserve district: 


New York® SSE ERS eRe 1,071 
 incccnkvuhuvaiisedenqnena 656 
| EG ES ee Ie eee ae 1; pa 






=eee 


201 
208 
190 
2, 168 


1, 089 
655 
1, 115 
39 


528 527 
1,090 | 1,090] 1,004] 1,005] 1,006] 1,093 
649 648 648 648 648 644 
1,113 | 1,113} 1,120] 1,119] 1,120] 1,119 
406 409 


1, 085 
640 
1,115 
403 











8, 238 














8, 286 


























* Excluding central reserve city banks. 


DEPOSITS OF MEMBER BANKS IN SMALLER CENTERS IN 1940 


Population under 15,000 based on 1940 census 


[Averages of daily figures in millions of dollars] 





Gross demand 























Jan. Feb. | Mar April | May | June | July Aug. | Sept Oct. Nov. | Dec. 
reten aaoeve district: 

SRO GL RES CGRP Pig ome te SH 120 119 116 118 119 120 125 131 137 138 137 134 
Rew york PETERS EAE RG aioe Ore 281 285 281 279 282 283 290 300 302 304 310 302 
I hindi nccditudnenccuainn 242 241 241 241 241° 243 247 254 262 269 268 266 
Ci diicctngdcudcinwenactions 247 248 252 254 253 255 256 258 267 269 268 277 
+ RSS RE ER Seats 175 174 177 178 177 176 175 178 187 199 205 207 
EAS Eales See ees 134 138 137 140 136 135 128 129 131 134 139 146 
bial svn icnwiphd owners tim aiceanoace 333 341 344 347 347 349 350 360 363 368 374 380 
Oe NE icing bcuuuibucscetscndday 229 227 226 227 229 227 227 227 233 242 248 250 
ES SEE er oe 160 162 161 160 160 161 160 160 168 173 179 177 
RU ciniins shcnmbaesoediumedibe 322 322 324 320 317 313 318 322 329 330 340 344 
RESO EE aoe eee,” 306 31l 307 303 302 302 298 298 307 330 351 352 
DEE TOMER. occicincnccrivcstudwtoe 114 112 lll 112 112 114 115 116 121 124 127 128 
iota s vn cab cbtwitpatce duakiee 2,664 | 2,678 | 2,678 | 2,678 | 2,675 | 2,678 | 2,691 | 2,728 | 2,807 | 2,880) 2,943 2, 962 



































ig Reeve district: 
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PERSONAL AND RETAIL INSTALLMENT PAPER HELD BY ALL INSURED COMMERCIAL BANKS, 
DECEMBER 31, 1940 


[Amounts in thousands of dollars] 


























Number of insured Personal and retail installment paper 
commercial banks Total 
- Si _ , B nee oe Retail installment paper 
Classes 0! an eporting epor 
geographic divisions some per- | no per- Ss FHA ee — 
— ay — ms and Total . eee — I cash loans”? 2 
re - | re n- aper irec’ joans 
stallment | stallment | S¢°urities * purchased | _loans loans (per cent) 
paper paper ! 
All insured commercial banks-- 11, 548 1, 867 | 14,984,438 | 1, 468, 662 519, 460 256, 888 275, 284 416, 970 12.3 
Member banks—Total____.___-- 5, 763 722 | 10,298,859 | 1,109, 901 413, 708 184, 755 227, 688 283, 750 10.8 
Central reserve city banks. 34 15 | 3,039, 331 170, 962 84, 608 1, 652 24, 736 59, 966 5.6 
Other reserve city banks__-- 317 31 4, 005, 768 482, 704 173, 693 95, 132 117, 008 96, 871 12.1 
Country banks..........--- 5, 412 676 | 3, 253, 760 456, 235 155, 407 87, 971 , 944 126, 913 14.0 
nsured non-member banks-.- 5, 785 1,145 | 1, 685,579 358, 761 105, 752 72, 133 47, 596 133, 21.3 
New England______------------ 461 35 747, 967 67, 939 699 7, 488 41, 018 734 9.1 
_ EER Ree 56 3 44, 425 2, 844 1, 188 532 308 816 6.4 
New Hampshire____......-- 52 4 21, 898 2, 263 563 350 239 1,111 10.3 
MEERA S on cascecuse 63 10 24, 338 2, 628 1, 084 451 149 944 10.8 
Massachusetts_...........-- 183 9 499, 267 43, 151 17, 620 4, 369 7, 338 13, 824 8.6 
Rhode Island_._......-.---- 14 2 58, 781 3, 007 926 305 422 1, 354 5.1 
Connecticut...........-..-. 93 7 99, 258 14, 046 3, 318 1, 481 2, 562 6, 685 14, 2 
Middle Atlantic--_-_-.........--- 1, 662 460 | 4,260, 001 397, 487 137, 083 24, 136 80, 283 155, 985 9.3 
I ia ith manent 623 96 | 3,042, 526 257, 602 , 086 220 46, 907 114, 389 8.5 
NOW JST... 2-2-2 2a s- 305 47 294, 675 806 18, 582 4, 258 19, 634 16, 332 20.0 
Pennsylvania__.........-.-- 734 317 922, 800 81, 079 31, 415 10, 658 13, 742 , 264 8.8 
East North Central__-_-_-_-.----- 2, 653 290 | 2, 005, 425 258, 206 89, 581 290 41, 006 64, 329 12.9 
(SS sg RGIS ACE Sa a 598 76 545, 467 68, 565 17, 020 21, 221 7, 646 22, 678 12.6 
RSS Ge ee 399 75 172, 200 29, 750 16, 929 4, 165 3, 607 5, 049 17.3 
cis waunicnechipn eas 739 81 845, 686 65, 106 32, 154 6, 825 10, 604 15, 523 7.7 
PR oa Sncrnncunnwce 407 13 261, 972 74, 286 17, 028 26, 160 15, 611 15, 487 28.4 
NR a ok ee 510 45 180, 100 20, 499 6, 450 4,919 3, 538 5, 11.4 
West North Central. .........--- 2, 667 260 | 1,214, 491 157, 186 58, 820 37, 438 35, 546 25, 382 12.9 
Minnesota..............-.-. 624 15 295, 56, 328 19, 508 10, 724 20, 189 5, 907 19. 1 
alta ck cekehaewmand 550 35 206, 989 24, 118 10, 490 6, 279 3, 318 4, 031 11.7 
| eee 502 79 380, 940 43, 225 15, 198 10, 643 8, 748 8, 636 11.3 
North Dakota__....-...---- 143 7 40, 810 5, 090 2, 135 1, 725 420 810 12,5 
South Dakota...-.......--- 148 15 42, 218 5, 162 2, 598 1, 488 297 779 12.2 
PIB bk cenhiaciceete 301 50 118, 006 8, 455 2, 881 1, 852 1, 508 2, 214 7.2 
ROE eipiete Sopeeeesmee 399 50 129, 988 14, 808 6, 010 4, 727 1, 066 3, 005 11.4 
South Atlantic____-........----- 1,173 307 | 1,044, 716 146, 380 49, 487 23, 580 21, 847 51, 466 14.0 
TIN isch icin sh este nc atin 25 17 35, 3, 090 472 187 716 1,715 8.6 
I nies cinniininalcakinm abs lll 61 112, 934 14, 060 3, 043 1, 950 4, 515 4, 552 12.4 
District of Columbia------- 21 1 71, 293 15, 163 2, 880 3, 512 1, 999 6, 772 21.3 
SE isintigiintongineaniviin 270 42 656 36, 404 12, 105 6, 686 5, 193 12, 420 15.6 
West Virginia._...........- 125 48 77, 562 9, 016 4, 285 1, 195 602 2, 934 11.6 
North Carolina.__......-..- 177 43 149, 031 17, 896 3, 727 2, 606 1, 562 10, 001 12.0 
South Carolina_...........- 72 39 55, 020 4, 646 890 1, 227 1,079 1, 450 8.4 
Sto tkn cnbuge ck 229 35 209, 984 33, 685 17, 463 4, 542 4, 337 7, 343 16.0 
PO ikibdpgic tet vaee ane 143 21 99, 261 12, 420 4, 622 1, 675 1, 844 4,279 12.5 
764 298 520, 168 49, 648 15, 314 6, 951 11, 149 16, 234 9.5 
210 160 ” 150, 11, 823 3, 459 2, 113 2, 203 4, 048 7.9 
236 52 213, 714 22, 433 8, 162 2, 540 5, 453 6, 278 10.5 
168 41 105, 10, 506 2, 650 1, 739 2, 328 3, 789 9.9 
150 45 50, 130 4, 886 1, 043 559 1, 165 2,119 9.7 
1, 352 157 856, 597 86, 316 27, 830 25, 230 8, 223 25, 033 10.1 
171 36 51, 989 6, 992 3, 690 1, 135 804 1, 363 13.4 
122 20 145, 917 12, 919 4, 567 1, 185 2, 647 4, 520 8.9 
362 18 . 17, 864 6, 527 5, 156 1, 157 5, 024 12,4 
697 83 514, 455 48, 541 13, 046 17, 754 3, 615 14, 126 9.4 
446 33 259, 214 38, 166 13, 347 8, 592 6, 725 9, 502 14.7 
100 ll 38, 052 3, 853 1,020 955 556 1, 322 10.1 
47 2 27, 848 4, 934 2, 463 1, 064 733 674 17.7 
53 5 21, 164 2, 833 1,045 882 242 664 13.4 
134 5 79, 863 8, 554 3, 378 2, 182 1, 329 1, 665 10.7 
35 5 16, 933 2, 688 1, 063 398 331 896 15,9 
4 3 27, 223 6, 735 1, 507 1,013 1, 722 2, 493 24.7 
58 2 40, 524 5, 909 1, 630 1,778 » 226 1, 275 14.6 
We Tinsewccouaa 7, 607 2, 660 1, 241 3 513 35.0 
370 27'| 1,075, 859 267, 274 103, 299 60, 183 59, 487 44, 305 24.8 
126 4 168, 245 35, 447 12, 173 9, 715 " 6, 861 21.1 
66 3 ° 19, 329 6, 593 7, 083 3, 021 2, 632 22. 5 
178 20 821, 578 212, 498 84, 533 43, 385 49, 768 34, 812 25. 9 






































1 Exclusive of 23 banks from which reports on ‘‘Personal and Retail Installment Paper” were not received. 


2“CQustomer loans’’ as 
and loans to banks, 


here consist of total loans, less open market paper, real estate loans, loans for purchasing or carrying securities, 
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INTERNATIONAL FINANCIAL STATISTICS 


PAGE 
Gold reserves of central banks and governments............................. 362 
RES PES OPE RE SOR EMP Py tree eae ere Par TD 363 
EET TAREE FE Ne gee OE PEE IG ER A OE i Ee, 363 
International capital transactions of the United States....................... 364-368 
NE ee eee earl, te a bd ye a's tase ae ee a a 369-372 
es Bias Ps Dar ns oii a ee A a ee 373 
eT ee eae Rg. ogck's co a b's 5 Wee bs OR Oe Be 374 
I Se ak Ving 51S FOR os we OEY pa eee eee oes 375 
Price movements: 
IN ND ish is yell. Gaia sb ugica SAS ed «a een 376 
Dees Peek eeroes al Gant a ks wc as Be WO eee 377 
SE IRI 6. csi sas Hated ek ehiees Fd dic 6 4 5URS Sadi Mae aga ees 377 
Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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Government gold reserves ' not included 
in previous figures 





United United 
States 


End of 
month 


Bel- 





1934—June.._. 
1935—June-.- 
1936—June... 

















» Preliminary. ¢ Corrected. 
t Figure for June 15, 1939, last date reported. 
2 Beginning il 1940, reports on certain Ar epeatine oxi. gold rae no longer available. 
3 On May 1, 1840 gold ‘belonging to Bank of Canada transferred to gt eh Exchange Con- 
trol Pyare Gold ~_ since woes time is gold held by Minister of Finan 
bo dng semi-annual statement of Nationa] Bank of Belgium; change 
vious boo ny ue aan S = inclusion of gold formerly not reported. 
igures shown for December 1936 and December 1937 are those officially reported on Aug. 
i; 1986, and Apr. 30, 1938, res ia. 
— for July 31, 1939, reported. 
ese countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
a. ‘Bolivia, Ck oe ao , Danaig throu Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, 
= - a, ory a cay lee: ithuania, Morocco, an see (Siam). = for certain 
ese coun 


8 Gold holdings of Y Bank oa England red 
ish Exchange Equalization Account during 1939 
® Figure for end of March 1939, last date reported. 
© Increase due to inclusion of additional foreign gold reserves not previously reported. 
Note.—For description of table and back fi see BULLETIN for September 1940, pp. 
925-934 and p PP. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 


from 


been carried forward from last prev ious official re 


a to nominal amount by gold yee to Brit- 





1 Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A /e No. 1); U. K.—Exchange Equaliza- 
tion Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Reported as nil. 

3F for end of March 1937, first date re- 
pol § 

4 Figure for end of September 1937. 

5 First date reported. For complete monthly 
series through May 1939, see BULLETIN for 
February 1941, p. 170. 

Notge.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the 
French E. 8. F. and the Bank of France, see 
BULLETIN for September 1940, p. 926. 
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GOLD PRODUCTION 
Outside U. 8. S. R. 
[In thousands of dollars) 












































eet Production reported monthly 
wor 
produc- Africa North and South America Other 
Nel niside | Tol |I "South | Rho- | West | Belgian! United Col 
outside uu 0- es elgian| Uni olom- Austra-| British 
U.S.S.R. Africa | desia | Africa | Congo | States | | C@8da"| Mexico) “yi,” | Chile | “jis "| India 
$1=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=$20.67 
Bin dains so cencnnanans 382,532 | 352, 237 || 215,242 | 11,607 | 4,297 | 2,390 | 45,651 | 39,862 | 13,463 | 2,823 683 | 8,712] 7,508 
ME ck inocu scowennos agen 401,088 | 365, 258 |) 221,526 | 11,476 | 4,905 | 2,609 | 47,248 | 43,454 | 13,813 | 3,281 428 | 9,553 | 6,785 
in owbaigemceeaen 426,424 | 386, 203 || 224,863 | 11,193 | 5,524 | 3,224) 49,527 | 55,687 | 12,866 | 4,016 442 | 12,134 | 6,815 
RSE er 458,102 | 413,459 || 238,931 | 12,000 | 5,992) 3,642) 50,626 | 62,933 | 12,070) 5,132 788 | 14,563 | 6,782 
| AES MEIER 469,257 | 411, 208 || 227, 673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 13,169 | 6,165 | 3,009 | 16,873 | 6,919 
$1=165-5/21 grains of gold 9/19 fine; i. e., an ownce of fine gold=835 
Wo ss incakusetcae 794,498 | 696, 218 |] 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,297 | 10,438 | 5,094 | 28,568 | 11,715 
MG adiugeen andes wate 823,003 | 707, 288 || 366,795 | 24, 264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11, 223 
ME iisitn+cneedosys = 882,533 | 751,979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11, 468 
Weel vngsdh sn ovcacdeuas 971,514 | 833, 088 28,053 | 16,295 | 7, 152, 5U9 | 131, 181 | 26,465 | 13,632 | 9,018 | 40,118 | 11, 663 
MC onescunsnwassagnaes 1, 041, 576 410, 710 | 28,296 | 20,784 | 8,018 | 168,150 | 143, 367 | 20,591 | 15,478 | 9,544 | 46,982 | 11, 607 
EET a SOE ; 957, 212 9 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,200 | 54,264 | 11, 284 
RRR RN ee 1, 206, 126 | 1,019, 595 || 448,753 | 28,009 564 | 8,759 | 196,391 | 178,303 | 32,300 | 19,951 | 11,376 | 56,182 | 11,008 
Geared thing ck nso and P1, 284, 966 |? 1, 092, 676 || 491,628 |729, 126 |732, 182 |715, 779 185, 602 | 30,878 | 22,117 |712,049 |756, 165 |710, 157 
1940—January-_.......--- 104, 619 88, 776 777 | 2,384 | 2,662 739 | 16,955 | 14,853 | 3,078 | 1,958 993 | 4,486 891 
February.-....---- 97, 81,345 || 38,575 | 2,345 663 728 | 13,300} 14,188 | 1,901 1,633 735 | 4,411 868 
March............-] 104,051 88,059 || 40,163 | 2,372 | 2,740 732 | 16,201} 15,045 | 1,651] 1,717] 1,759) 4,791 888 
Cp ape Se 790, 940 , 2,454 | 2,678 | 71,505 | 16,391} 14,652) 4,233 1,941 766 | 4,581 860 
@y..-..----.-----| 106,367 | 90,554 || 41,742) 2,442) 2,747 71,540 | 16,483 15,488) 1,356 1,825) 1,271 | 4,786 | 7875 
June_.........-----|  7104,330 | 788,281 || 40,437 | 2,437 | 2,643 | 71,505 | 14,845 | 15,795 |) 2,562) 1,715 780 | 4,688 | 875 
ee 7110, 134 | 793,886 || 41,936 | 2,459) 2,590 | 41,505) 18,849) 15,982) 3,010) 1,952 850 | 4,263 | 7490 
August............ 7109, 844 | 93,777 || 41,989 2,498 | 2,725 | 41,505} 16,035 | 16,318 | 4,027/| 2,184] 1,243 | 4,693] 7560 
September.......-- 7107, 039 790,893 || 40,958 | 2,450 | 2,652 | 71,505 | 17,065 | 15,416 | 2,506 2,016 673 | 4,616 945 
etober...........- r115,036 | 99,023 || 42,362 | 2,477 2,709 | 41,505 | 21,744) 16, 2,337 | 1,789 | 1,121 | 5,638 | 980 
November........- 7109, 704 793, 742 || 41,620 | 2,404 | 2,687 | 41,505 19,692 15,750} 1,905] 1,713 929 | 4,592 ?945 
December... -.---- 7109, 401 793,398 || 41,188 | 12,404 | 42,687 | /1,505 | 19,434) 15,755) 2,221 | 1,675 4929 | 74, 620 ?980 
1941—January.........-- 107, 760 P91, 757 || 42,335 | 12,404 | 42,687 | 41,505 | 16,646 | 115,755 | /2,221 | 11,675 £929 | 44,620 4980 
























































Gold "age ongem in U.S. 8S. R.: No regular Government statistics on i production in U. 8.8. R. are available, but data of percen changes 
i larly given out by officials of the gold mining industry, together with certain direct figures for past , afford a basis for estimating annual 
production as follows—at $20.67 per fine ownce: 1929, $15,000,000; 1930, $31,000,000; 1931, $34,000,000; 1932, $40,000,000; 1933, $56,000,000; at $35 per fine 
aes "> ecm 1934, $135,000,000; 1935, $158,000,000; 1936, $187,000,000; 1937, $185,000,000; 1938, $180,000,000. 

r Revised. 

» Preliminary—Monthly figures thus footnoted under individual countries are those reported by the American Bureau of Metal Statistics, 
adopted for use in the table pending receipt of the usual direct reports to the Board; these figures are not directly comparable with the preceding 
series (for description of sources of direct reports, see references cited in note below). 

/ Figure carried forward from last previous figure without footnote /. 

1 Includes Philippine Islands production received in United States. _ 

2 Figures for Canada beginning January 1940 are subject to official revision. 

Norts.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; February 1939, 
p. 151; June 1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. 8.8. R.), see 
Annual Report of Director of Mint for 1939, p. 106, and 1936, pp. 108-109. 


Untrep States 
{In thousands of dollars at approximately $35 a fine ounce) 









































Total Net imports from or net exports (—) to: 
net 
Year or | imports " vs i All 

month | or net png France| Bel: — Swe- — Can- | Mex-| Colom- — Aus- | South | ;,.,,, | British| other 

sy pon gium | , “ras | den | iana | 9da ico | bia tan ‘4s| alia | Africa P' India | coun- 

“al tries 
1934 1__._- 1, 131, 994|| 499, 870) 260, 223) 8, 902 94, 348) 12, 402} 86, 829/30, 270) 16,944) 12,038) 1,029 12 4| 76,820) 32,304 
1935.....- 1' 739,019|| 315, 727| 934, 243 3| 227, 185|.--- 7 968| 95, 171]13,667| 10,899} 15,335| 3,498 Mic 75, 268| 46, 989 
1936..---- 1, 116, 584]| 174, 093| 573,671| 3,351] 71,006) 2} 7,511| 72, 648139, 966| 11,911| 21, 513| 23, 280 RE 77,892| 39, 735 
1087...... 1, 585, 503}| 891, 531|—13, 710) 90, 859 6, 461 6| 54,452) 111, 480/38,482) 18,397) 25, 427| 34,713 181| 246, 464) 50,762] 29, 998 
1088.2.... 1, 973, 569}|1, 208, 728) 81, 135) 15, 488 163, 049) 60,146} 1,363) 76, 315|36,472| 10,557| 27,880) 39, 162 401) 168,740) 16, 159) 2 67, 975 
1930...... 3, 574, 151)|1, 826, 403 3, 798} 165, 122} 341, 618) 28, 715| 86,987| 612, 949/33, 610) 23,239) 35,636) 74,250) 22,862) 165,605] 50, 956/3 102, 404 
1940__...- 4, 744, 472|| 633,083) 241, 778 977| 63, 260/161, 489] 90, 320|2, 622, 330}29, 880} 23,909) 38, 627/103, 777| 184,756) 111, 739 49, 989)4 388, 468 

1940 
»  Seepreen 236, 391 906 550 3} 3,360) 6,155) 20, 37, 680; 9,743) 31, 698 
201, 422) 006 3 1, 896} 4,241) 18,872 4,919 6,722) 31,001 
| See 459, 827 215 2, 116 4,137| 7,409) 24, 503 5,797} 11,813) 21, 493 
pT Seite er 249, 851 396) 2,111 3, 376| 3,374) 28, 798 4, 710 3, 139} 27, 866 
_ ene 435, 132) 331 2,113 2,405} 5,177) 31,477 4, 743 4,317) 18,423 
June ....- 1, 162, 975) 182 2, 130 3, 895) 6,603} 23,091 3, 399) 2,377; 25, 197 
pee 519, 974 891 5,856} 2,830) 5,262) 3, 482)........)........ 23, 463 
y Ree 1, 553 335 4, 516 3, 738| 6,746) 11, 687)_....--- 954; 34,789 
Sept....-- , I 545 2, 3, 764) 14, 605 7, 854) 13, 228 523) 69, 946 
es 325, 964 222, 726 538 7 2, 673) 14, 770 6,704; 11,815 784| 64,208 
Nov.....- 330, 107 RG Se yA eS 262, 718 ae 3, 283) 14, 441 6, 240) 12,186; 2,170) 27, 580 
SORE: 137, 176 Pelincacccedos cacnébienntaltalidesmahe i adeeaey 80, 389 347 2,814 3, 268) 14, 994 1,751] 13, 262 7,446} 12,805 
1941 

Jan.......| 234, 24 37 Bo, 1c sise sis iblatnaal 1, 746 563 46, 876; 1, 147 3,168) 3,185) 11, 136) 149,735) 6,085) 4, 501 6, 062 
Feb. ___.. 108, Fg Bevin nish a bece coe eabelen acabean ne 337 81, 529 814 11 2,772| 6,738 De inte Roninsuwin 5 15, 093 
Jan.-Feb.| 342, 851| 1, 255 | ES WE 1,746} 899] 128,405] 1,961| 3,179] 5,958} 17,873| 149,832| 6,085] 4, 501/ 21, 155 


















































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

. 3 ——— $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from 
other countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. 8S. R., 
$26,178,000 from me Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, 
$10,775,000 from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

5 Includes $11,236,000 from U. 8. 8. R. 


Note.—For gross import and export figures and for additional countries see table on p. 328. 
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TABLE 1.—TOTAL CAPITAL MOVEMENT 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. Minus sign indicates net movement from United States] 
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Note.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 


3 In the week ending August 7, a foreign central bank account amounting to $55,000,000 was changed to a foreign private account. 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 


1 Including funds in accounts transferred from central bank to 


see BULLETIN for April 1939, p. 285. 
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TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
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TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 


{In millions of dollars. 
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3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under “All 


? Inflow less than $50,000. 
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NotTE.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 


1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
[Outstanding amounts in millions of dollars] 


TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 
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Additional Detail Available from January 3, 1940‘ 





5 European countries 6 Latin American countries 4 Asiatic countries 
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Ri Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under ‘All 
other’’. 

2 Last report date on old basis. 

3 First report date on new basis. 

4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 
America, and Asia. 

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 


FEDERAL RESERVE BULLETIN 








i a Assets of banking department Liabilities of banking department 
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Assets Liabilities 





Domestic bills Deposits 
Bank of France 


(Figures in millions of francs) Short- 
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1 Effective Mar. 1, 1939, gold valued at current prices instead of 1 oe (see BULLETIN for April 1939, p. 271). 

2 Securities and silver coin held as cover for fiduciary issue, which has n fixed at £630,000,000 since June 12, 1940; for information concerning 
previous status of fiduciary issue see BULLETIN for November 1939, a 1024, and April 1939, p. 339. 

3 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,500,000 
(at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank; 
on Sept. 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

4 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

5 Negotiable bills of Caisse Autonome, bills bought under authority of decree of June 17, 1938 (see BULLETIN for August 1938, p. 650) and, from 
Mar. 28, 1940, 30,000,000,000 francs of negotiable Treasury bills received in return for gold transferred to Exchange Stabilization Fund on Mar. 7, 1940. 

6 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, y 788). 

7 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, Mar. 22, 
1938, and Apr. 14, 1938, as modified by Convention of Nov. 12, 1938; Convention of Sept. 29, 1938, approved by decree of Sept. 1, 1939; and Conven- 
tion of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407). In the period since June 10, 1940, the last date for which the Bank of France has 
rendered a statement, further Conventions have authorized additional advances as follows: Convention of June 12 authorized 25,000,000,000 francs 
for general purposes; Convention of Aug. 25 authorized 50,000,000,000 francs to meet the costs of the German army of occupation; Conventions of 
Oct. 29 and Dec. 12, 1940, and of Jan. 2) and Mar. 22, 1941, increased the authorized advances for meeting occupation costs to 65,000,000,000, 73,000, - 
oie tenseniae ees and 100,000,000,000 francs, respectively. Total authorizations now outstanding, including those issued prior to June 10, amount 
to 170,000,000, rancs. 

8 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Exchange Stabilization Fund to Bank of 
France; in week ending Mar. 7, 1940, 30,000,000,000 franes of gold transferred from Bank of France to Stabilization Fund. 

Note.—For further explanation of table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
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Central Banks—Continued 


















































































Assets Liabilities 
Reichsbank ‘ ap 
Reserves of gold andj Bills (and Securities 
a of foreign exchange | checks), | security - Other | Note Other 
Cc including} “\oans” | Eligible assets | cireula- | Deposits | liabili- 
Total Treasury as note Other tion ties 
Gold! 
reserves bills cover 

Is fbn nos cn deene<os dues 2, 687 2, 283 2, 848 WOE Sciwdgencas 92 656 5, 044 7 736 
: 2, 685 2, 216 2, 572 SR thos skbns 102 638 4, 778 652 822 
1, 156 984 4,242 Wee fea hae 161 1, 065 4, 776 755 1, 338 
920 806 2, 806 5 RE: 398 1,114 3, 560 540 1, 313 
396 386 3, 226 183 259 322 735 3, 645 640 836 
84 79 4, 066 146 445 319 827 3, 901 984 1,001 
88 82 4, 552 84 349 315 853 4, 285 1, 032 923 
72 66 5, 510 74 221 303 765 4, 980 1,012 953 
76 71 6, 131 60 106 286 861 5, 493 1, 059 970 
76 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1, 091 
Sy Spnemnnyer wos 11, 392 30 804 393 2, 498 11, 798 2, 018 1, 378 
ge SSE 11, 143 33 74 401 2, 487 11, 505 1, 628 1, 382 
EE satus seed 11, 825 37 172 367 2, 380 11, 877 1, 559 1, 422 
Ms eke 12, 242 31 144 394 2, 557 12, 176 1, 760 1, 509 
Pt wks seal 12, 188 31 221 364 2, 651 12, 480 1, 714 1, 338 
BP fuss wat oienn 12, 569 31 142 363 2, 135 12, 594 1, 470 1, 253 
2 Sh RRR 12, 611 25 143 454 2, 595 12, 1, 854 1, 266 
| eee 12, 613 28 114 408 2, 377 12, 750 1, 620 1, 248 
OT icadsaseiis 12, 891 31 56 419 2, 448 13, 026 1, 608 1, 287 
, 3 RSE , 206 16 50 422 2, 184 12, 847 1, 795 1,314 
|) RIE 13, 069 31 56 425 2, 240 12, 937 1,610 1, 352 
Lf ROPE ore 13, 582 26 51 427 2, 223 13, 198 1, 706 1, 433 
CBR 15, 419 38 32 357 2, 066 14, 033 2, 561 1, 396 
oe RC: 14, 503 28 28 349 1, 834 13, 694 1, 726 1, 399 

OP ni incnieen 15, 284 36 24 (2) (2) 13, 976 1, 935 (2) 










» Preliminary. 
1 Not shown separately on Reichsbank statement after June 15, 1939. 


2 Figures not yet available. 








Norte.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 























1941 








Feb. Jan. 























































Central Bank 106i 198 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Feb. | Jan. | Dec. | Feb. date of month) 
National Bank of Albania (thou- National Bank of Belgium—Cont. 
sands of francs): : (Mar.)! RES 
PS Sate eS 7, 567 Other assets - ... 
Foreign assets . .---.-- “ Note circulation 
Loans and discounts. Demand deposits—Treasury 
Other assets -.....- 
Note circulation_---_- Other liabilities_.............___. 
Other sight liabilities 46, 830 National Bank of Bohemia and Mo- 
Other liabilities................-- ravia (millions of koruny): 
ntral Bank of the Argentine od eine sa ciekcoauiiws 
HY (millions of pesos): Foreign exchange.___.........__- 
old reported separately ._......|.-....-- 1,071 | 1,071 | 1,224 DI iiiiicisisa sacdddm an auiied 
Other gold and foreign exchange- }----.--- 271 258 165 Weddin biadimsidncenassnacccdu 
Negotiable Government bonds-_-|--.-..--- 332 268 268 Other onsets... .-..-.-2<..5. 
Rediscounted paper -.....-..---.|---.---- 15 1 NEE Note circulation_._........__.__- 
Si na cd ndkepaneesicen denne 237 228 7191 Demand deposits.............__- 
SEEPS ER, PTE IES 1,213 | 1,224] 1,170 Other liabilities__................ 
Deposits—Member bank - ......-|.....--- 496 437 460 || Central Bank of Bolivia (thousands 
Gevernment...........]........ 147 106 141 of bolivianos): 
| ESS aie 2 2 4 Gold at home and abroad-_-__.___- 
Foreign exchange sold forward_-.|__--._-- 7 6 17 Foreign exchange_--.........._.- 
bl icine ncbeuienelecencecs 55 60 56 ans and discounts__........._- 
Commonwealth Bank of Australia Securities—Government-__--_____- 
(thousands of pounds): SEES RR 
Issue de ment: PETE ET ETS 
Gold and English sterling_...|___._._- 17, 705 | 17,705 | 16,082 Note circulation. _........-.....- 
ERC ese Mee » 49,810 | 55, 507 | 44, 802 pT Sea 
Banking department: Other liabilities_.............__.- 
Coin, bullion, and cash..---_}__..-.-- 3, 911 3,817 | 3,223 || National Bank Bulgaria (mil- 
London balances -...........!......-- 59,217 | 69,111 | 32, 962 lions of leva): 
Loans and discounts._.._....}.....__- 27, 130 | 26,676 | 35, 950 (EE Eg wears eee als 
| HS RE Raye 42,076 | 36,983 | 42,472 Net foreign exchange in reserve_- 
RU Gidckncavalncceasabilssnonses 122, 592 |127, 821 |108, 276 Foreign exchange___........._.-- 
eee ae 62, 369 | 68,119 | 52,025 Loans and discounts__........._- 
National Bank of Belgium (millions Government debt. -..........__- 
of belgas): (June)! Other assets. .........-.......... 
ER eA, (SRE Et .-------| 4,320 | 24,312 Note circulation. _.............-. 
EER SINT RE, Re AEN CS , 2 Se AR RST aE ail 
Se Gocod ockdasnnphame accede newmeselennuinres, 1, 170 1,075 Other liabilities.............-.__- 

















1940 
Dec. Feb. 
(June)! 
611 134 
1, 036 504 
6, 690 5, 744 
hy SECA 
273 157 
139 124 
1, 447 1, 602 
785 771 
24 415 
eae? ee 699 
(4) 7, 164 
6,453 | 5,713 
1, ; 
(4) 3, 347 
(Sept.)! 
99, 445 | 94,813 
72, 596 | 94, 863 
229, 345 | 120, 123 
, 388 |427, 407 
13, 640 | 10, 084 
20, 671 | 70, 186 
441, 316 |367, 576 
340, 504 |359, 737 
84,176 | 90, 
(Oct.)! 
2,006 | 2,006 
4 4 
1,472 | 2,296 
2, 749 758 
373 | 3,393 
2,756 | 1,480 
6, 262 | 3,718 
3,119 | 3,968 
, 2, 253 














r Revised. 
1 Latest month for which report is available for this institution. 

2 Includes foreign exchange. 

3 Gold revalued Sept. 28, 1940, at 0.0358 gram fine gold per koruny. 
4 Figures not yet available. 
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Central Bank om 1900 Central Bank 1041 1940 
(Figures as of last report (Figures as of last report 
date of month) Feb. | Jan. | Dec. | Feb. date of month) Feb. | Jan. | Dec. | Feb. 
k of Canada (thousands of Ca- Bank of Estonia (thousands of 
ee dollars): krooni): 
kis cendkcbketgesigihnasnaates=tmaieslencudintLenwinkpa 225, 772 = and net foreign ex- (July)? 
Sterling and United States ex- | ESAT Se Set eisai 47, 846 | 45, 168 
change. TEI: TIED BEN 49, 532 | 31,796 | 38,429 | 57, 467 Ee TS Se 57, 399 | 52, 086 
Canadian Gov’t. securities: | | eR See Sa 47, 437 | 32, 671 
2 years or less_..........-.--- 457, 368 |439, 501 |448, 440 |159, 096 pS, ESSE ae, “aPC 88, 492 | 64, 496 
RECT GE 122, 426 |132, 762 |127,323 | 53, 031 ps LS SAE SRS 28, 285 | 35, 610 
) ee 24, 783 | °20, 686 | 12,386 | 5,748 J, IR a ex 35, 905 | 29, 819 
Note circulation...........-.---- 352, 946 |343, 503 |359, 949 |208,817 || Bank of Greece (millions of drach- 
Deposits—Chartered banks-..__- 213,073 |225, 556 |217, 738 |210, 526 mas): (Nov.)? 
Dominion Gov’t. . ._-- 57, 649 | 26,821 | 10,880 | 63, 787 Gold and foreign emnange at SRE Sea See 7,977 | 3,780 
SE inciiaancdcveceum 7,058 | 8,624} 9,515] 4,728 NS SE AE, SRD 16, 076 | 12, 481 
Other liabilities__.............-.- 23, 384 | 20,241 | 28,496 | 13, 255 Government Obligations SIR Sa! tae 4,049 | 4,207 
Central Bank of Chile (millions of >  —SSrh! ato CIR BNeae 3,461 | 2,016 
pesos): St ES art: Stes ci 14,174 | 8,890 
OE EE eo ee ae 147 146 ON ORE ERE SRN AES 14,771 | 11,701 
Discounts for member banks - ---| --.-----|.------- 216 60 Other a ES See apenas 2,618 | 1,893 
Loans to government...........-|--.-----|-------- 742 7 National Bank of Hungary (mil- 
Other loans and discounts - ......|...---.-|.------- 411 317 lions of pengé): 
gS IT SEC a CREA. 48 55 SS SAN Ee ae, SCE 124 124 124 
pS ESOS EEO ST Sere 1, 149 928 A nam exchange reserve ._.__._.|--.----- 36 75 
Deposits— a ek leci tte tins chinee i eenente 692 710 599 
NE AEE RE MLN G rey Ee oe 160 144 Laume—te , ER Sea See 573 570 314 
ih ihataidenaes Sb ia pe miapema vin awaee mene 61 96 EEG ho ARS ATi 50 51 23 
Othe tn etabilities RRS AT ET EE: SGP 194 160 J  . SRR Seale 373 353 309 
Bank of the Republic of Colombia ote eemeaene...................]--..--.- 1,345 | 1,387 968 
(thousands of pesos): Demand deposits.___....._....__|----.--- 187 160 155 
RECA viek eee Remcsdinwidecien 32, 070 | 34,322 | 30,616 | 41, 188 Certificates of indebtedness... ___|--..-.-- 87 87 94 
Foreign exchange.-.-......-.---- 16, 603 | 16,325 | 12,946 | 5,784 PO 229 210 228 
Loans and discounts__.........-- 21,420 | 22,404 | 27,200 | 17,318 || Reserve Bank of India (millions of 
Government loans and securities_| 57,320 | 53,779 | 49,270 | 37, 453 ru ): 
IE  isnivenanbihiennawat 34, 036 | 32,816 | 30,668 | 32,817 ssue department: 
Note circulation_............--..- 59, 900 | 58,708 | 62,327 | 52,334 Gol at home and abroad___.|--.....-|.---.---- 444 444 
th icwinndddenawswsinn 61, 740 | 56,487 | 51,507 | 52, 428 Sterne securities..............].......<}....... 1,315 | 1,135 
Other ETE STE 39, 809 | 44,450 | 36,866 | 29,797 Indian Gov’t. securities. _...|......-.|-...-.-- 496 384 
National Bank of Denmark (mil- ) OO Se SRS es 297 583 
—_ s kroner): Se SS Bene 2,412 | 2,395 
Dea i iiensibheelintietenonwees 113 115 117 Banking department: 
aes lniciniightindwcanoanprwkowene 12 11 7 Notes of issue department-__|-.-...--.|--..---- 139 150 
_— ecoounts | SESS, Ar ae 437 4 ek .. ,, TS SE seen 572 201 
NEARS ETRE SEN Ee 10 10 30 Treasury bills discounted _-._|-.......|.-.....-].......- 54 
taaeee Government agencies |______-. 17 18 111 Loans to Government - ....._|-...--.-|-----.-- 1 3 
EOS VERE “Parmer 55 71 330 (EE RR CR, ARS 67 86 
Sidi vcccnetindatcnwnsnt thinness 154 157 207 i ~ 2 eRe! sae 13 9 
COE GEE s cicniebicimunanenccnabeinne Sse 552 516 94 | SS ART, essay 658 393 
p seek amen Lidienbitilepentes aa Bitedaisicne 703 741 593 0 SE SAE LS 134 110 
lc ialielbavdeininns Dieu eee 457 353 148 eer f eg (millions of yen): 
Other liabilities biatch adalat ecto spit on 190 197 oS ae — Se 501 501 501 
Central Bank of Ecuador (thou- Special “Wee exchange fund___.|_....__- 300 300 300 
sands of sucres): yy See | ec (it: OS Ee 377 787 385 
(| 1, ea Se el Cee eee 56, 960 | 36,024 | loot <sovermanems..........1....... 3 3 3 
Foreign exchange (net) -........-|--.---.-|-------- 14, 840 , 284 ESS ere 61 167 258 
Loans and discounts-_............].......-|-------- 62, 781 | 60,874 | Government hand TEESE! Sie Siee 3,837 | 4,244] 2,429 
es soe nbnevetneedacinc kueiiann ant , 1 19, 979 | ON ee ey eC 543 547 416 
—_ ss de icdivecneniuk as snceemeusun 73, 328 | 63, 507 i, SE SESE: 4,107 | 4,787 | 2,989 
SSS Te CR ies 46, 617 | 32, 295 | Deposits—Government_._.____..._|....._-. 1,010 | 1,130 7 
ba | ERR RAR Eiaeceire! KEIM 40, 821 | 22, 360 GUase hie sincasiasicaeclc Rieces hone 8 173 S4 
National Bank of Egypt‘ (thou- Other liabilities. SEE Salle 386 458 373 
sands of pounds): (Apr.)? || Bank < Java (millions of guilders): 

RE idiins al sk cmigtonasduepg cs ainacsss ou tawae saa ) ee | ee SE SERENE SE! SESE 286 263 133 
ES SEE: SA ees ata 2,729 | 2,602 | Senhen GE CSE Se Beeler 18 18 19 
Loans and discounts__...........|_..-_.-- -------| 8141 | 9,916 | Loans and discounts_.._.........|.....--- 126 116 72 
British, Egyptian, and other COS. EE ST iis 117 137 101 

Government securities. .......-}_......_|--.---.- 30, 608 | 29, 568 Note circulation.................|.. ss ctiatl 210 205 194 
EE Sit cnn iptilenadnecch hp osnsicdicaemad 6,995 | 6,337 [AES rary caer 301 292 102 
PN a issn cncvinenned| sis ecacteotens .| 25,489 | 24,627 | ne + ee SES 37 36 23 
Deposits—Government..........}........].------- 2,392 | 3,393 || Bank of Latvia (millions of lats): (July)? 

 , SRE eae MRS i 18,076 | 17,791 | | SS See I Orie SORTER 72 71 
A EE Teed 9,060 | 9, 157 | Foreign exchange reserve _.......|......._|_...___. 29 30 
Central Reserve Bank of El Salva- Loans and discounts............-|.......-|-------- 234 206 
~ ——- of colones): | et E PgR SRE: 45 49 
EOD EEE AE ees, Seinen! Meters. 13, 239 | 13, 222 | Note I eterno temo ORE SE. aOR 123 106 
Poaen et ee meh 0Gciu i 5a foasdeaed 1,557 | 5,313 | REE eS BRGirs: Bae SY 204 189 
Lees ems deecunts.. ...........}........]-.....- 2, 751 1, 742 | _ . SDR SS paises 52 61 
Government debt and securities_|________|._..__- 6,795 | 4, 936 | 
ees Ht REIS 1,345 | 1, | 
i | REPRE ER aera Ieee 14, 043 | 16, 358 } 
SEA SR PARES TAL 4,475 | 6, 423 | 
Other EERO, PES BER Sera 7, 169 | 3, 641 | | 
¢ Corrected. 
101, On ans 1, 1940, gold transferred to Foreign Exchange Contro] Poard in return for short-term government securities (see BULLETIN for July 
p. 
test a for which report is available for this institution. 
: Gold revalued June 4, 1940, at 0.0602 gram fine gold per sucre. 
4 Items for issue and banking departments consolidated. 
5 Gold revalued Sept. 21, 1940, at 0.4715 gram fine gold per guilder. 
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Central Banks—Continued 





. Se . 
(Figures as of last repor’ 
date of month) 





Central bank 
(Figures as of last report 
date of month) 





meer ener (millions of litu): 

a... 
Loans and discounts............. 
SI pice civ onshtmwterenisesainin 
neces SL en ccicuaninasan 
Other ror liabilities NOREEN I 
—" Bank (millions of guil- 

ders): 











Gold ?...- ‘a ‘iia 
Silver (including subsidiary coin) 
Foreign bills. 

Discounts - m 
Loans. 
Other assets . 
Note circulation................- 














Other liabilities RES SE RS 
Reserve Bank of New Zealand 
(thousands of pounds): 
RE ee SS eR 
Sterling exchange reserve. -_....-- 
Advances to State or State un- 
dertak 


Demand de 
Other liabilities 
Bank of 


Norway (millions of 











Centra 
one - of calenb: 
Gold and foreign exchange-.----.-- 
I a Es tiinnmndineneemanams 
Government loans_.........--.-- 


Other reserves (net) ...........-- 
Non-reserve exchange_........_-- 
Loans and discounts_..........-. 
Government debt .__......._-._- 
CO Mien cnncicadenmaoes 
Note circulation................- 
Other sight liabilities.........._- 
Other liabilities__..............-- 
National Bank. of Rumania (mil- 
lions of lei): 
Coy EES I 
Special exchange accounts - .__._- 
Loans and discounts............- 
| Se 
Government debt ._........__.-- 
CUI Es ccnp echadtennccceuns 
Note circulation...........-..... 
Demand deposits_........-.-..-- 
Other liabilities ..............._. 
South African Reserve Bank (thou- 
sands of pounds): 
a a 
Foreign 











1941 1940 
Feb. Jan Dee. Feb. 
(Aug.)! 
EME AGES FEUER: 67 53 
SRS eee, See ll 13 
ae eed VERE NE 182 160 
icp iow tnelecieeion 62 
NASER UST eh 187 167 
SERRE! VERSES 86 
Se peers SIE: 46 34 
miele, Wain 1,102 | 1,014 
CR, SERIE 18 ll 
ETERS FRE AGES 15 2 
a, eidse dl cies 252 46 
Pid ccna ee abate 219 259 
BER pen Meer ee 176 82 
i cute dike manele 1, 552 1,114 
SPpeeerwoe (eee Sy: 175 247 
Ed bined Stade 57 51 
eee: 2, 802 2,802 | 2,802 
weiss . 12, 501 | 10, 843 
iS lapel 26, 931 | 27,020 | 26, 529 
Orereuer 3, 771 3, 771 3, 363 
SNA yl 1, 167 356 
ideessiitd » 22, 667 | 18, 026 
NS , 6 21, 107 | 23, 511 
siamieedel 2, 551 3, 2, 355 
(Mar.)! 
OREN RIRRRYS Sy 186 186 
kaise Meck eae 102 99 
teat Nim See wee 435 440 
GOL SOT. (3) 252 
TRE Pe (8) 81 
Dirsaee ee PERL ETP (3) 107 
CSE SR Tete k (3) 75 
PRR MR TANDICD, 599 579 
SE acy CRORES IER 9 12 
pe ee Cid Co 112 OF 
OPA BRAT. (8) 114 
(Nov.)! 
Care ee, Mime NY. 52, 402 | 50, 289 
Ven iisneabasettones ‘ 18, 126 
WMS Se Sy Neaees 130, 185 |105, 689 
PAT TEENY. 15, 5! 4, 552 
iia Pica bin lll rinses = Hale 138, 245 |123, 687 
BESESE Sh CARS cx 953 
ear eey, Saree 28, 687 | 16,017 
(Nov.)! 
SE, Se 1, 232 921 
iis wlasgdininss Baie alate 565 467 
WERINES MS (Petree! 641 268 
aE Te, PER 454 469 
wtustwelmoousee 1, 033 1, 033 
faite cmdiioaarmiceias , 093 1, 234 
ieee: Raa , 768 | 2,373 
NETS Shagert i. 1, 242 956 
Oe 1, 009 1, 052 
(Nov.)! 
HUGE Reet e =: 32, 089 | 20, 899 
nswaa lucie mutts , 844 5, 540 
ella ain alban Seas 25, 385 | 21, 867 
CASE eS, TER 766 1, 086 
TEP et. eth Sh” 9, 982 | 10,093 
Hanes, emeree. , 227 | 14, 661 
hace biel cesses 61, 445 | 48, 095 
i ann ien NRp SEap li 15, 721 | 10,741 
ADMD BERS 13, 126 | 15,310 
ieee 45, 582 | 44, 566 | 32, 473 
ahibivesiisitiin de 47 771 , 995 
cai haere 2,603 | 1,152 190 











South African Reserve Bank—Cont. 
Other assets - 
Note circulation 
Deposits 
Other liabilities 

Bank of Sweden (millions of 

















Foreign assets (net)_..........._. 
Domestic loans and investments. 
Other assets . 
es —— 
eman = 
Other liabilities 
National Bank (millions of 











francs): 
Gold ¢ 

















i 
Other sight Mebdities cada dian 
har liabilities 
Central Bank of the Republic of 
— (thousands of pounds): 





In clearing accounts ._......- 
Loans and discounts__........._- 





Oth 
Other lnbilites. SS SD ates 
Bank of the Republic of Uruguay 
ted of pesos): 
Issue department: 
Gold and silver.............. 


Advances to State and gov- 
ernment bodies-_-.........- 

Other loans and discounts. -_- 

est — 


National Bank of the King 
Yugoslavia (millions of dinars): 
CS As pe On tiiniinsnndioupes 
Foreign exchange.._...........-- 
Loans and discounts_...........- 
Government debt __..........--- 
National defense bills_.._......_- 
CF I os vvidiiccctnactasduowe 
Note circulation._..............- 
Other sight liabilities._........._- 
Other liabilities_................- 
Bank for International 
ments (thousands of Swiss gold 
franes ®): 
EE een eee ae 
Cash on hand and on current 


Sight funds at interest___.......- 
Rediscountable bills and accept- 
ances (at cost) 
Time funds at interest_.........- 
Sundry oo and investments_.__- 
Other asse 
Deane 4 Suis eae 
Short- — deposits (various 
currencies): 
Central banks for own ac- 
te ncLaiceweihinwese 
6. onic sina diglbinen news 


1940 














78, 955 
115, 511 
134, 321 
(Nov.)! 


86, 235 
97, 709 


219, 122 


2, 740 
26 


35, 368 
45, 210 


141, 614 
1, 153 
234, 370 
2, 306 
28, 144 


42, 588 
3, 098 


229, 001 
192, 840 








220, 644 
191, 622 








1 Latest month for which report is available for this institution. 
2 Gold revalued Mar. 31, 1940, at 0.4978 gram fine gold per guilder. 


3 Figures not available 


‘ Gold revalued May 19, 1940, at 0.0043 gram fine gold per leu. 
§ Agricultural and urban loans in process of liquidation. 
6 Gold revalued May 31, 1940, at 0.2053 gram fine gold per franc. 
7 Additional foreign gold reserves first reported in July 1940. 

8 Includes advances to State and government bodies. 

* See BULLETIN for December 1936, p. 1025. 


FEDERAL RESERVE BULLETIN 











MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum) 










































Central bank of— Rate Rate 
Central Mar Date Central Mar Date 
Date effective bony . Ger- | Bel- | Neth-| gwe. | Swit- bank of— 31 effective bank of— 31 | effective 
ng- |France : er- zer- 
dom many | glum | tangs | 462 | tand 
Albania-.-..- 5%4| Mar. 21, 1940 || Japan .._._-- 3.29 | Apr. 7, 1936 
In effect Sept. 15, Argentina....| 344) Mar. 1, 1936 || Java_........ 3 Jan. 14, 1937 
| | Shar 2 3 4 2 3 2% 2 Belgium.....} 2 | Jan. 25, 1940 Seem 5 Feb. 17, 1940 
BR Bisennccatlcnssons ©: Win cnn ciiscnsinen|eieeaiens dike nbasibite Bohemia and Lithuania _._| 6 July 15, 1939 
OR aE a Le RR See RR ES Ee Moravia....| 314] Oct. 1, 1940 |} Mexico__.._- 4¢ Jan. 2, 1941 
OE ER (ea pf EE RES ER Se ET 
3 CREE Ae } ie SS RRS SE SS SP 
Oct. 20._.-....-.-}-------}-------}-------|------- 2% |-------|------- ; 
26 1% | Bolivia____._- 6%4| Aug. 9, 1938 || Netherlands | 3 Aug. 29, 1939 
British India_| 3 | Nov. 28, 1935 || New Zea- 
Bulgaria ._... 5 | Dee. 1, 1940 a 2 May 27, 1940 
Canada.-__...- 214] Mar. 11, 1935 || Norway -..-- 3 May 13, 1940 
Re 3-414! Dec. 16, 1936 EAS 5 Aug. 1, 1940 
Colombia -..- 4 | July 18, 1933 |} Portugal____. 4 Mar. 31, 1941 
Denmark -_-- 4 | Oct. 16, 1940 |} Rumania__._| 3 Sept. 12, 1940 
Ecuador-_.... 7 | May 26, 1938 |} South Africa | 34 May 15, 1933 
SS eee El Salvador._| 3 | Mar. 30, 1939 || Spain.......- ! Mar. 29, 1939 
rN | eee Estonia.......| 444} Oct. 1, 1935 || Sweden_.._-- 3% | May 17, 1940 
( @& eae Finland.....- 4 | Dec. 3,1934|| Switzerland_| 1% Nov. 26, 1936 
Jan. 4, 1930........ 
DOR Tiintasencoa 
 ) Sa 
} DO France-.....- 1%| Mar. 17, 1941 || Turkey___.-- 4 July 1, 1938 
pS See aa Germany---.- 3%] Apr. 9, 1940 || United King- 
> SSeS reece ....... 6 | Jan. 4, 1937 a 2 Oct. 26, 1939 
GR iscéctencns. Hungary-.-.-- 3 | Oct. 22,1940)/ U. 8.8. R...| 4 July 1, 1936 
Se ee 414) May 18, 1936 || Yugoslavia. | 5 Feb. 1, 1935 
CE Bie nace dne 
Jan. 25, 1940 ._.... 
p* 4 SE See ¢ Corrected. 
OG. SRA 1 Not officially confirmed. 
Mar. 17, 1941 ___- Changes since Feb. 28: France—Mar. 17, down from 2 to 134 per cent; 
In effect Mar. 31, Portugal— Mar. 31, down from 4-444 to 4 per cent. 
_ RES RE 
































OPEN MARKET RATES 


[Per cent per annum] 


















































United Kingdom Germany Netherlands Sweden — $i 
— Bank T Bank Pr P t M Lo P 
ankers’ Treasury ee ankers’ ivate ‘ rivate oney ans rivate 
acceptances bills D p Pec allowance | discount ap Oe discount for | upte3 discount 
3 months | 3 months ¥ jon deposits rate y rate 1 month months rate 
4. 32 4.29 3. 41 2% 5. 80 5.13 4. 20 4. 46 414-64 3. 28 
4.07 4.04 3. 62 3 6. 33 6. 03 2. 99 2. 85 414-6 2.97 
2. 25 2. 24 1.74 1 4.75 4. 93 1.38 1. 55 344-5 1.17 
5. 52 4.94 4. 20 4 6. 94 7. 86 2. 24 2. 37 6-7 1, 68 
. 87 . 76 .73 4 3. 87 4.98 . 37 1.00 34-5 1.50 
1.01 . 90 . 86 ba 3. 87 4.74 . 50 1.00 244-5 1.50 
. 36 . 26 . 66 lg 3. 51 3. 82 . 59 1.00 21e-414 1. 50 
. 56 . 53 75 14 3. 00 2. 81 2. 21 2. 29 2-5 2.48 
. 56 . 54 a BZA 3. 00 2. 54 . 52 1.01 244-5 1.25 
. 4 . 51 75 le 2. 88 2. 98 13 . 50 2-A 1.00 
. 55 . 53 . 75 lg 2. 88 2. 46 .13 . 50 214-5 1. 00 
1.10 1.09 1.02 % 2. 50 2. 03 1.85 2. 64 3-5 1.25 
1. 04 1.02 1.00 4 2. 50 2. 08 1. 58 2. 50 3-5 1. 25 
1.03 1.02 . 99 4 2. 50 2. 16 1.35 2.49 3-5 1. 25 
1.03 1.03 1.00 % 2. 38 1.90 1. 68 2.75 3-5 1. 25 
1.03 1. 02 1.00 % 2. 38 1. 98 12. 20 13.21 34-54% 1.41 
1.03 1,02 1.00 % 2. 38 1. 98 () () 344-514 1. 50 
1.03 1.02 1.00 4 2. 38 1. 73 (2) 2. 83 314-5 1. 50 
1.03 1.02 1.00 lo 2. 31 1.77 () 3. 00 344-546 1. 50 
1.03 1.03 1.00 % 2. 25 2. 03 2. 25 2. 68 314-54 1. 50 
1.03 1, 02 1.00 lo 2. 25 1. 87 2. 25 2. 75 314-544 1.31 
1.03 1. 02 1.00 ly 2. 25 1. 93 2. 25 2.75 344-5 1, 25 
1.03 1,01 1,00 % 2. 25 1.95 2. 25 2. 75 3%4-5% 1, 25 
1. 03 1.01 1.00 Te Vo eat ae TE LEO nh) TERR Ree! SS RE TEN eoeeeee te IAS 
| 
1 Figures are for period May 1-9, inclusive. 
2 No figures available. 
Norr.—For figures for other countries and references to explanation of table see BULLETIN for September 1940, p. 1018. 
Apri 1941 378 
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United Kingdom ! Assets Liabilities 
Money at Treasur Loans to Deposits 
(Figures in millions of Cash | call.and | Bills dis- | “Genosit. | Securi-| ‘Custom. | Other — Other 
pounds sterling) reserves Cai counted receipts ? ties assets Total | Demand | Time ? liabilities 
10 London clearing banks 
1932—December---......---- 207 127 od! Bee ee 472 778 208 1, 983 991 963 216 
1933—December-.--..-..-.---- 213 119 sy ee aes 565 740 237 1, 941 1,015 900 244 
1934— December--_..-.------- 216 151 BOS Dcvskvenke> 594 759 247 1,971 1, 044 910 251 
1935—December-.......----- 221 159 BOE focichinnces 605 784 231 2,091 1, 140 924 231 
1936— December---......----- 236 187 | ARES Ea 630 864 238 2, 238 (4) (4) 232 
11 London clearing banks 5 
1936— December-..-.....-.--- 244 195 8 ae 660 890 249 2, 315 1, 288 1, 012 245 
1937—-December-_-.__....----- 244 163 OE Tacdedokden 635 984 256 2, 330 1, 284 1, 026 252 
1938—December-_........---- 243 160 hE eae 635 971 263 2, 254 1, 256 997 269 
1939—December-........---- 274 174 Ee 609 1,015 290 2, 441 1, 398 1,043 256 
1940—February-_..-.....-.-- 247 149 __. 3 RPE 609 1,007 259 2, 366 1, 347 1,019 258 
“re 249 142 ee re 611 1,014 273 2, 363 1, 355 1, 008 260 
RE ee 254 153 - oe 618 991 260 2, 354 1, 351 1, 003 261 
Da ithe acaineseetn 257 144 cf, RE 633 972 260 2, 413 1, 382 1, 031 261 
Oe OE cc 270 166 hee 636 983 295 2, 469 1, 443 1, 026 264 
ESS: 262 146 415 26 658 940 271 2, 454 1, 465 989 264 
i i a he ot 273 148 430 26 682 927 255 2, 481 1, 486 995 260 
September-.-_.....--.-- 288 144 401 92 697 948 287 2, 597 1, 570 1, 027 260 
I ii ys cine 270 137 373 180 723 948 284 2, 661 1, 635 1, 026 254 
November.........-.- 285 140 339 236 743 941 274 2, 702 1, 671 1, 031 256 
December......-.----- 324 159 265 314 771 924 293 2, 800 1, 770 1, 030 250 
1941—January.........------ 279 131 269 341 789 926 269 2, 757 1, 729 1,027 247 
Assets ; Liabilities 
: Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada a, deposits 
abroa 
(10 chartered banks. End of month and net | Securi- | Other Brian Md 
figures in millions of Canadian dollars) Other due ties assets ti ti Ul- 
Cash | Security| loans from on Total |\Demand| Ti les 
reserves | loans | and dis-| foreign ao oman ime 
counts | banks 
1932—December............-.---.------ 211 103 1, 104 155 778 439 115 1,916 538 1, 378 760 
1933—December-........-.---.----.---- 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
NS ERE 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
1985—December..............---.-.---- 228 83 945 141 1, 155 485 111 2, 180 694 1, 486 745 
1936— December---_........--..--------- 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
SETAE ae 255 76 862 102 1, 411 510 96 2, 335 752 1, 583 785 
NR ae anes 263 65 940 166 1, 463 474 88 2, 500 840 1, 660 782 
<2 See aie 292 53 1, 088 132 1, 646 490 85 2, 774 1, 033 1, 741 842 
TEA mS ee ey 273 57 1, 104 140 1, 638 476 86 2, 772 1, 113 1, 659 829 
TSE EE ie EN cera 265 52 1,115 166 1, 599 451 88 2, 724 1, 063 1, 661 836 
al Sica leg Paik & Kiceithns Subanicl 281 54 1,072 180 1, 592 488 84 2, 743 1, 071 1, 672 840 
Te alas hala wile d a wie ines wie 300 44 1, 063 194 1,617 475 91 2, 785 1, 142 1, 643 818 
PR a aN is cis kein aiull pling marie 272 39 1, 067 184 1, 583 469 93 2, 706 1,098 1, 609 814 
he eo ok eb aas 277 39 1, 053 166 1, 576 454 89 2, 674 1, 062 1, 613 802 
pS ECL SEES ie ee pape ae 291 38 1, 062 162 1, 569 440 90 2, 689 1, 055 1, 634 783 
ii uC. a Sgatie 319 37 1, 102 178 1, 563 474 88 2, 800 1, 145 1, 655 786 
ER eae 310 41 1, 138 177 1, 520 467 88 2,778 1, 178 1, 600 786 
I ee ea 313 41 1, 128 174 1, 513 457 88 2, 758 1, 132 1, 626 781 
ETE eee are 323 40 1, 108 159 1, 531 511 80 2, 805 1, 163 1, 641 788 
es AER age any Oem RE eee 312 36 1, 092 164 1, 677 465 79 2, 873 1, 205 1, 668 794 
Assets Liabilities 
France 
Deposits Own 
(4 large banks. End of month figures}; Cash | Due from) Bills dis- — Other secent- Other 
in millions of francs) reserves | banks | counted assets Total Demand| Time oo. liabilities 
1932—December-._--_- TOE TN tee RENE A 9, 007 1, 766 22, 014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1933—December------__--- sithin in ehecbaiegec ose 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
1904—Desember....................... 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
1985—December............-.--------- 3, 739 84 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
ea 3, 100 2,975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
1987—Decem@ber.......................- 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
19388—December........-..-.-.-------- 3, 756 4, 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
1939— December... -.......-.---------- 4, 599 3, 765 29, 546 7, 546 2, 440 42, 443 41, 872 571 844 4, 609 
I iin secrctndedniveccas 4, 066 4, 080 29, 808 7, 756 1, 745 42, 850 42, 302 548 938 3, 667 
February -_...._-- re he eee 4, 293 3, 993 30, 810 7, 579 1, 849 43, 737 43, 195 542 1, 034 3, 753 
NE hick bua snc seca teens 4, 110 3, 920 34, 123 7, 499 1, 961 46, 46, 064 544 1, 105 3, 901 
1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. 
2 Represents six-month loans to the Treasury at 1% per cent, callable by the banks in emergency under discount at the bank rate. 
’ Through December 1937 excludes deposits in offices outside England and Wales, which are included in total. 
4 Beginning 1936, owe on this basis available only for all 11 banks—see footnote 5. 
5 District Bank included inning in 1936. 
6 No figures available since March 1940. 
Note.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; 
June 1935, pp. 388-390; and October 1933, pp. 641-646. 
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FOREIGN EXCHANGE RATES 


{Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 






































































































































Australia : 
Argen- (pound) Bel- Brazil (milreis) British | Bul- Canada (dollar) | Chile (peso) —_ Cite) Crate 
Yearormonth| tina gium India | garia Shang-| ,.bia. | Slovakia 
(Peso) | Official] Free | ‘€!84) | officiall Free | “UPee)| (lev) | officiall Free | Official) Export| hai) | (P50) |(koruna) 
I ccteetbaiaial , + = Se 337.07 | 17.900 | 7.9630 ‘ 7. 6787 ys 3. 8232 
S|” RS re / 5. oa 400.95 | 23. 287 | 8. 4268 " I 10. 1452 |. : 4. 2424 
). SR ae / AN eo 388. 18. 424 | 8. 2947 : 5. 0833 . \ 4. 1642 
oe al 3 Sees 395. 94 | 16.917 | 8. 5681 ? 5. 1240 . 4 4. 0078 
| «Ronee MED libanscaos 393.94 | 16.876 | 8. 6437 ‘ 5. 1697 | 4. 4 ‘ 3. 4930 
, RE 3 ae 389. 55 | 16.894 | 5.8438 ; 5.1716 | 4. 5 q 3. 4674 
es ieee 30. 850 |..-..-.. 353. 38 | 16.852 | 6.0027 33. 5.1727 | 4. . z 3. 4252 
Ts naenekuwd 29.773 | 322.80 | 305.16 | 16.880 | 6.0562 30. 5. 1668 | 4.0000 6. 000 i lvaiansiaia 
1940— Mar..-_-_- , oe 3 ree 299. 50 | 16.980 | 6.0574 30.1 . 5. 1650 | 4.0000 6. 400 | 57.130 }......... 
April_...| 29.773 | 322.80 | 280.90 | 16.891 | 6.0576 30. 198 . \ 5. 1649 | 4.0000 5. 992 EE Cechbticecints 
ay..--| 29.773 | 322.80 | 260.80 | 16.736 | 6.0488 | 5.0232 | 30.120 |.......- 90. 909 | 80.970 | 5.1670 | 4.0000 5.083 | 57.046 |.....---- 
June....| 29.773 | 322.80 | 287.04 |......-- 6.0527 | 5.0329 | 30.106 |_......- 90.909 | 80.072 | 5.1678 | 4.0000 %& f°) » } ae 
July..... 29.773 | 322.80 | 303.11 |-..--.-- 6.0575 | 5.0259 | 30.149 |.__.-.-- 90. 909 | 86.924 | 5.1678 | 4.0000 6.048 | 57.006 |...---.--- 
iad 29.773 | 322.80 | 317.02 |.....___| 6.0575 | 5.0219 | 30.132 |......._| 90.909 | 86.865 | 5.1680 | 4.0000 | 5.476 | 56.985 |__.._.__- 
Sept..... 322. 80 | 321.47 |-...---.- 6. 0574 | 5.0107 | 30. 162 |-_.----- 90. 909 | 85.469 | 5. 1680 | 4.0000 5.206 | 56.985 j......--- 
6 ree 29.773 | 322.80 | 321.29 |_...___- 6.0575 | 5.0153 | 30.170 |_....--- 90. 909 | 86.318 | 5. 1680 | 4.0000 5. 682 | 56.985 |......-..- 
Nov..--- 29.773 | 322.80 | 321. 57 |..------ 6.0575 | 5.0156 | 30.166 |_.....-- 90.909 | 86.922 | 5. 1663 | 4.0000 5. 845 c | Ieee 
Dec.....| 20.773 | 322.80 | 321. 50 |......-- 6.0575 | 5.0169 | 30.178 |-....--- 90. 909 | 86.563 | 5. 1665 | 4.0000 , 12 S| See 
1941—Jan.....- 29.773 | 322.80 | 321.50 |_...._.- 6.0575 | 5.0560 | 30.148 |_....--- 90.909 | 84.801 | 5. 1674 | 4.0000 8.301 | 57. 146 j.....--.-. 
We came 29.773 | 322.80 | 321.11 |.....__- 6.0575 | 5.0604 | 30.140 |_..----- 90. 909 | 83.687 | 5. 1663 | 4.0000 5. 424 [| a 
Den- Egypt one Fra Ger- Greece| Hong Hun- Ital J Bente Nether- | New | 
Yearormonth | mark |(\ouna)| (mark- | (franc) pace (drach-| Kong | gary | cits) | (yen) | (peso) | Wands | Zealand Gems 
(krone) |‘P° Ka) mark) | ™a) | (dollar) | (peng6) y P (guilder) | (pound) 
pS per See 19.071 | 434.39 | 1.8708 | 5.0313 | 30. 518 . 7233 29. 452 22. 360 | 6.7094 | 25. 646 340. 00 
. ee 22. 500 | 516.85 | 2.2277 | 6. 5688 | 39.375 . 9402 38. 716 29. 575 | 8.5617 | 29.715 402. 46 
| ee 21.883 | 502.60 | 2.1627 | 6.6013 | 40. 258 . 9386 48. 217 29. 602 | 8.2471 | 28. 707 391. 26 
| TES eer 22.189 | 509.68 | 2.1903 | 6.1141 | 40. 297 . 9289 31.711 29. 558 | 7.2916 | 29.022 398. 92 
ae 22. 069 | 506.92 | 2.1811 | 4.0460 | 40. 204 . 9055 30. 694 19.779 | 5.2607 | 28.791 396. 91 
| Ee 21.825 | 501.30 | 2. 1567 | 2.8781 | 40. 164 . 8958 30. 457 19.727 | 5.2605 | 28.451 392. 35 
Weckaniecinieescs 20. 346 | 478.83 | 1.9948 | 2.5103 | 40.061 8153 27. 454 19. 238 | 5.1959 | 25. 963 354. 82 
, ES SS ae ) t  3 eee 1. 8710 | 2.0827 | 40.021 6715 22. 958 18. 475 | 5.0407 | 23. 436 306. 38 
2.1296 | 40.114 . 7007 23. 247 17. 592 | 5.0470 | 23. 438 300. 72 
1.9980 | 40.115 . 6546 21. 834 17. 586 | 5.0452 | 23. 438 282. 05 
1. 8516 | 40.025 . 6270 20. 288 17. 582 | 5.0426 | 23. 438 261. 87 
2.0052 | 39. 965 . 6529 22. 388 17. 591 | 5.0361 | 23.432 288. 1 
Pe: 39.978 | .6654 | 23. 582 18. 481 | 5.0323 | 23. 432 304. 32 
SES 39. 951 . 6628 22. 510 19.370 | 5.0334 | 23. 431 318. 25 
eegfamey om 9 . 6602 22. 623 19. 367 | 5.0357 | 23.435 322. 74 
acs sean 39. 975 . 6602 23.077 19. 364 | 5.0389 | 23. 439 322. 
Fae! 5. 39. 983 j........| 23.396 19. 505 | 5.0396 | 23. 439 322. 82 
Seaciomests 30. 982 |........| 23. 585 19.770 | 5.0439 | 23. 439 322. 75 
Sa ania 30.079 j......../ 2B 19.770 | 5.0432 | 23.439 | 20.504 |.........] 322.75 |....-.--- 
copieeal Ce ae Loswanaad 24. 142 19.770 | 5.0422 | 23.439 | 20.524 |..........| 322.36 |....----- 
Straits United — —— 
Portu- | Ruma- | South Swe- | Switz- (pound) pee Yugo- 
Year or month hres) : gal | ia Africa fen, ate. aie erlan om ere & savin 
escudo eu pound)| ‘Pese rona)| (franc : on- on-con- | (dinar 
(dollar) Official Free trolled trolled 
14. 414 3. 9165 . 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 |_,..---.- 423.68 | 60.336 |_......... 1. 7607 
18. 846 4. 6089 1, 0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 |__..._.-- 503. [ 3°  . eee 2. 2719 
18. 882 4. 4575 9277 | 484. 13. 678 | 57.173 | 25.271 | 32.497 | 80.312 |_._....-- 490. 18 | 80.251 j......-..-- 2. 2837 
18. 875 4. 5130 . 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 |_____..-- 497.09 | 79.874 |_...-.-..- 2. 2965 
18. 923 4. 4792 . 7294 62 6.053 | 57.973 | 25.487 | 22.938 | 80.130 |_........ 494.40 | 79.072 |...-.----- 2. 3060 
18.860 | 4.4267 7325 | 484.16] 5. 56.917 | 25.197 | 22.871 | 80.109 |__..._-.. 488.94 | 64.370 |.......-.. 2.3115 
18. 835 4.0375 7111 | 440.17 | 10.630 | 51.736 | 23.901 | 22.525 | 80.243 |_.______- 443. 54 | 62.011 36. 789 2. 2716 
RE 3. 7110 397. 99 9. 322 | 46.979 | 23.802 | 22.676 |_.......| 403.50 | 383.00 | 65.830 37. 601 2. 2463 
nediiauion 3. 4985 |.........| 398.00 9.814 | 46.750 | 23.816 | 22.417 |__..--._| 403.50 | 375.91 | 65. 830 38. 839 2. 2485 
AEE SEE 3.4090 |.........| 398.00 9. 144 | 47.136 | 23.691 | 22.418 |_.......| 403.50 | 352.59 | 65. 830 39. 090 2. 2444 
LNG ae 3. 2650 |_......._] 398.00 | 9.130 | 47.119 | 23.791 | 22.253 |_......_| 403.50 | 327.36 | 65.830 38. 603 2. 2473 
aidecesbeiyinapaias 3. 5969 |.......-.}| 398.00 9.130 | 47.114 | 23.804 | 22.461 |......__| 403.50 | 360.16 | 65.830 37.714 2. 2441 
SUG eee 3. 8021 |_......._| 398.00 9.130 | 47.113 | 23.836 | 22.684 |_.......| 403.50 | 380.47 | 65. 830 35. 956 2. 2439 
ee AN: 3.8311 |_........| 398.00 9.130 | 47.116 | 23.813 | 22.755 |........| 403.50 | 397.88 | 65.830 34. 939 2. 2436 
WSS IGE. 3. 9629 |_........| 398.00 9. 130 | 47.102 | 23.810 | 22.784 |........| 403.50 | 403.42 | 65.830 36. 366 2. 2436 
ME ORE 3. 9841 |_........}| 398.00 9. 130 | 47.101 | 23.814 | 23.148 |_...._..| 403.50 | 403.26 | 65. 830 37. 629 2. 2436 
ethins Ache sonia 3. 9849 |.........} 398.00 9.131 | 47.100 | 23.818 | 23.202 |........| 403.50 | 403. 56 | 65.830 38. 994 2. 2409 
eee ree: 3.9915 |_......._} 398.00 | 9.132 | 47.100 | 23.824 | 23.201 |........| 403.50 | 403.50 | 65.830 39.480 | 2.2407 
Leccatidip siting 3.9986 |_........| 398.00 9. 130 | 47.089 | 23.826 | 23.220 |._.......| 403.50 | 403.42 | 65.830 39. 491 2. 2397 
be cicasimnasiies sob 4.0069 |........_| 398.00 9. 130 | 47.094 | 23.829 | 23.217 |........| 403.50 | 402.97 | 65.830 cf eo 















































Note.— Developments affecting averages during 1941: 
No rates certified: Yugoslavia—since Jan. 28. 
Changes in nominal status (noted only if affecting quotations for at least five days a month): none. f 
_ For further information concerning the bases and nominal status of exchange quotations, and concerning temporary suspensions of quotations 
prior to 1941, see BULLETIN for February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


(Index numbers} 


















































United United Nether- Switzer- 
States Canada Kingdom France Germany Italy Japan lands Sweden land 
Year or month (October (1926-30 (July 1914 
(1926100) | (1926100) | (1930100) | (1913100) | (1913100) | (1928100) | 1900=100) =100) (1935100) =100) 
100 100 1124 237 106 1 126 144 
86 87 100 181 90 1 103 126 
73 72 88 153 76 194 110 
65 67 86 161 65 192 96 
66 67 86 180 63 190 91 
75 72 88 178 63 196 90 
80 72 89 186 62 100 90 
81 75 Ot 198 64 102 96 
86 85 109 238 76 114 111 
79 79 101 251 72 lll 107 
77 75 103 278 74 115 lll 
79 83 137 311 488 146 143 
79 83 128 
78 83 129 
79 83 132 
78 82 134 
78 82 134 
78 82 140 
77 83 140 
78 83 141 
79 83 143 
November-._- 80 84 147 
December - -- 80 84 r149 
1941—January-_-_-- 81 85 i See BEE Da ndnesipwued 
February-.--- 81 85 | SA C) 2 See 
» Preliminary. r Revised. 





1 Approximate figure, derived from old index (1913100). 

2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 

3 Average based on figures for 7 months; no data available since July 1939, when figure was 96. 

4 Average based on figures for 5 months. 

5 No data available since May 1940. 

Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 




























































































United States United Kingdom France Germany 
(1926100) (1930100) (1913100) (1913100) 
Year or month Indus- | Indus- 
Ferm Other Indus- | Farm Indus- | Agricul- | pyoyj. | trial raw | trial fin- 
soducts Foods | commod-| Foods trial and food trial tural sions and semi- ished 
Dp ities products | products | products | products finished 
products 
products 

1926. , 100 100 100 581 793 129 132 130 150 
1930 88 91 85 100 100 526 579 113 113 120 150 
1931 65 75 75 89 87 542 464 104 103 136 
1082..... 48 61 70 88 85 482 380 91 86 89 118 
1933 51 61 71 83 87 420 380 87 75 88 113 
1934_.._. 65 71 78 85 90 393 361 96 76 91 116 
1935 79 S4 78 87 90 327 348 102 84 92 119 
1936. 81 82 80) 92 96 426 397 105 86 04 121 
ee 86 86 85 102 112 562 598 105 96 96 125 
1938. 69 74 82 97 104 641 663 106 91 04 126 
1939 65 70 81 97 106 1 653 1707 108 193 95 126 
Bo sacncciisnahanannsaie 68 71 83 133 138 (2) (2) lll (2) 99 129 
1940—February -.......-.-_- 69 71 83 126 Se See See {ae 98 127 
EE ER 68 70 83 124 § RES CRIN PE ieknnsassad 99 128 

CS SEERA 69 72 83 126 a SERS, SAR TBE Didcowssaad 98 128 
SERS CS 68 71 83 128 | SE Re | | reer 98 128 

June 66 70 $2 130 | ES pera TP Exemensedad 98 129 

(| ERAS 67 70 82 134 cS REE SECO He ; | eRe 98 130 
| RA 66 70 82 136 GOP Svscnincisesstcubadecesu 2 RENEE 99 131 
September-__.........- 66 72 82 140 WOE E cisatinedabsibusnddeas |. g, Se 99 131 

WN ncinincnineinn 66 71 84 143 142 2 | ae 99 131 
November--__......._- 68 73 84 143 it SERRE, LS De | gy Se 99 131 
pp eee 70 74 84 7145 | SRR, SE 2 Saas 100 131 
1941—January. ............- 72 74 84 145 OER bo sss nsec cuedson eaiodl BE Ritekbencas 100 132 
, Se 70 74 YE (ORs Sree PEER Wi one RS. ie a 100 133 

r Revised. 


1 Average based on figures for 8 months. 


2 No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany. 
Sources.—See BULLETIN for March 1935, p. 180, and March 1931, p. 159. 
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Price Movements—Continued 

























































































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers} 
| | } | | 
United | United | nce Ger- | Nether-| Switz- United | United | nce | Ger |Nether-| Switz- 
Year or States | aon (July1914, "Many | lands | erland Year or | ‘fom | (930 | many | lands | erland 
month (1935-39 Jul 1914 = 100) (1913-14 | (1911-13 (Junel914 month *| (1935-39 (Jul 1914 =100) (1913-14 | (1911-13 |\(Junel914 
=100) “Uy 7 =100) | =100) | =100) =100) fo em =100) | =100) | =100) 
; ==100) | | ==100) 
Sa | 87 | 126 536 116 119 , tb | eee 98 144 91 121 141 138 
/ =o 84 120 491 113 120 | i SR 92 140 87 118 139 131 
eh nianceiven 4, 122 481 118 124 Baer 96/ 141 | 83 121 140 129 
| Jae 100 125 423 120. 118 | Se 98 | 143 | 78 123 136 128 
AR. ES 101 130 470 122 120 | > =a ent ae: 99 | 147 | 86 125 1 132 130 
Pita) shen 105 139 601 122 | 127 | £2) See | 103 | 154 | 102 125 137 137 
| ee 98 141 702 122 | 130 | ft See | 101 | 156 | 117 126 139 137 
WR os Sh cedows 95 141 2742 123 130 | ou) “aa 99 | 158 | 3 122 126 140 138 
| ae 97 | , (yf eee 128 4140 je ees 100 | | ae 130 5 148 151 
1940-February - 97 | een 124 140 | 139 | 1940-February __________| _ § eae 127 148 145 
March --__- 96 | ) See, 126 141 140 March ___. 100 |) 129 149 145 
Agee...... 96 | ,  & ees 127 (8) 142 RE eae .. 5 eS: 129 149 147 
ae 97 | |) es Sa 143 | pL ae a 130 149 148 
= | aa 98 | | Sees Se... 145 , 101 . | eso 131 () 150 
: 97 | Se |, See 145 p  REE Bence ae } _ , ae ee 151 
Au a 96 | | ¢ See |) SS 146 pS ee | as 151 
September 97 | RS: | yee 149 September 100 | Sg | _ ee 153 
October__. 96 | here Sa 152 October-_- 100 | See |, 157 
November 96 | 5 |) aneeae 157 November 100 | ae , | ee 159 
December 97 | PR iiiwintians gd en | 158 December | 101 | ‘See ee 160 
1941—January-_- 98 Lf See MOE <0 Ue | as Ree 1941-January-_- 101 |. | ee 7 FE 
February - enn CORY AEE Ss EEE February - 101 ane fortes | RISO! | ae 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
2 Average based on figures for 8 months; no data available since August 1939, when figure was 749. 
3 Average based on two quarterly quotations; no data available since May 1939, when figure was 123. 
4 Average based on figures for 3 months. 
5 Average based on figures for 5 months. 
6 No data available since March 1940. 
7 No data available since May 1940. 
Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
United United (1926100) " 
Year or month Kingdom , — ; —- Nether. - = — 
average ecember| (1913100 H lands * Unite nited 
price)! | 1921=100) price) # States | Kingdom | France | Germany | (1930=100) 
Number of issues -_- 60 87 36 2139 8 420 278 300 100 
97.6 110.0 | 4 |) Se a SE eee 100.0 100.0 100. 0 op ee 
69.5 113.2 88.6 467.1 94.8 48.6 67.9 105. 2 450.3 46 
73.4 119.7 81.3 82.5 105. 3 63.0 78.6 99. 6 61.7 52 
84.5 127.5 82.1 90.7 113.4 72.4 85.7 83.3 71.1 55 
88. 6 129.9 83. 5 95, 1 107.8 78.3 86.3 79.7 82.9 55 
97.5 131.2 76.3 95.8 109. 1 111.0 97.0 77.2 91.6 66 
93.4 124.6 75.1 98. 7 3101.8 111.8 96. 3 97.4 102. 6 104 
78.9 121.3 77.3 99.9 105. 9 83.3 80.8 89.7 100. 1 96 
81.6 112.3 684.9 99.0 90.9 89.2 75.9 6 98.2 94.1 90 
82.0 SEO © Beit ncieecedas of a ere 83.6 Fe lestsncctanccd Ct | eee 
82, 2 ROD. Esacunndccdded 99. 6 76.7 91.5 . % 9 Se 103. 1 $4.7 
82. 1 3 RY eee 99.9 76.4 91.5 5 | eee 106. 6 85.7 
82.5 ig } eae eee a 100. 2 74.2 92.9 i} eee 109. 3 83.9 
79.4 13 AO ee 100. 7 (7) 83.0 7 a 112.2 (8) 
78.5 i) & of Rae ee |? eee 73.3  \ 2 See ot eee 
81.2 ps FS Ser ee | ae 76.1 = S eee _ >? Se 
81.5 pi] eee eke || Saas 77.5 IB ctcnitincitnitann 3g Se 
82.7 3k gf BP Tee rE 80.9 GU Bap dscudenas 120.8 94.3 
83.6 1 & Sea 101.7 80.7 81.4 3 en ae 125. 1 104. 1 
83.9 2 Sg eons Sa eae 82.1 _ & } ee gh See 
December -_- 84.0 Rf eee kt Bere. 80.4 y 3 dee 
1941—January --___- 85.3 4 9 eee ee Tee Bee 80.5 4S ES SEs ue: SS 
February -_--- ON ht Oke Asari SR SSeS . 8 | eee Se Bat Serer 
¢ Corrected. 
1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. - 
2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to 
that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. 
3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929100; average yield in base year was 4.57 per cent. For new index 
beginning Jan. 1937, Jan.-Mar. 1937100; average yield in base period was 3.39 per cent. 
4 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. 
5 Average Apr.-Dec. only—see note 2. Average Jan.-Mar. on old basis was 95.9. 
6 Spee based on figures for 8 months; no data available since August 1939, when figures were 82.9 and 94.0 for bonds and common stocks, 
respectively. 
7 No data available May-September. 
8 No data available May-August. 
Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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Federal Reserve Publications 





Copies of the publications and releases listed below may be obtained from the Board of Governors of the 
Federal Reserve System, Washington, D. C. 


DAILY 
Foreign Exchange Rates (for previous day). 
WEEKLY 


Monday: 
Condition of Reporting Member Banks in Lead- 
ing Cities. 
Bank Debits—Debits to Deposit Accounts, except 
Inter-bank Accounts 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City. (Also monthly). 
Thursday: 
Condition of the Federal Reserve Banks. 
Condition of Reporting Member Banks in Central 
Reserve Cities. (Also included in statement 
of Condition of Reporting Member Banks in 
Leading Cities, released on following Monday). 
Department Store Sales—Index for United States 
and Percentage Changes by Federal Reserve 
Districts. 


MONTHLY 


The Federal Reserve BULLETIN. Released about 
the 10th of the month. $2.00 per annum, or 20 
cents per single copy, in the United States and 
other countries listed at the bottom of the in- 
troductory page of contents; elsewhere, $2.60 
per annum, or 25 cents per single copy. Group 
subscriptions for 10 or more copies, in the United 
States, 15 cents per copy per month, or $1.50 for 
12 months. 

Brokers’ Balances. 
month. 


Released about the 20th of the 





National Summary of Business Conditions. 
leased about the 18th of the month. 

Business Indexes. Released about the 18th of the 
month. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-bank Accounts. Released between the 6th 
and 12th of the month. 

Foreign Exchange Rates. 
of the month. 

Department Store Sales—Percentage Changes by 
Federal Reserve Districts and by Cities. Re- 
leased about the 22nd of the month. 

Department Store Sales—Percentage Changes by 
Departments. Released about the end of the 
month. 


QUARTERLY 


Member Bank Call Report. 
months after call date. 


SEMI-ANNUALLY 


Federal Reserve “Par List” (Banks upon which 
checks will be received by Federal Reserve Banks 
for collection and credit). Released in January 
and July, with monthly supplements about the 
7th of the month. 


ANNUALLY 


List of Stocks Registered on National Securities 
Exchanges. Supplements issued quarterly. 25 
cents for list and supplements. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-bank Accounts. Released ordinarily in 
February. 

Annual Report, covering operations for the pre- 
ceding calendar year. 


Re- 


Released about the 1st 


Released about two 


THE FEDERAL RESERVE SYSTEM—ITS PURPOSES AND 
FuNcTIONS. Obtainable in cloth binding at 50 cents 
per copy and in paper cover without charge. 128 
pages. 

DIGEST OF RULINGS—to October 1, 1937. Digests 
of Board rulings, opinions of the Attorney General 
and court decisions involving construction of the 
Federal Reserve Act, together with compilation show- 
ing textual changes in the Act. $1.25 per copy. 683 
pages. 
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CuART Book I, FEDERAL RESERVE CHARTS ON BANK 
CREDIT, MONEY RATES, AND BUSINESS. New edition, 
completely revised, February 1941. 72 pages of 
charts with space for plotting through 1942. 50 
cents per copy; in quantities of 10 or more, 45 cents 
per copy. 


CHART Book II, FEDERAL RESERVE CHARTS ON IN- 
DUSTRIAL PRODUCTION. October 1940. 224 pages of 
charts, with space for plotting through 1946. $1 
per copy; in quantities of 10 or more, 85 cents per 
copy. 
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Federal Reserve Publications 
REPRINTS 


(From Federal Reserve BULLETIN except as stated otherwise. 


CONSTITUTIONALITY OF LEGISLATION PROVIDING A 
UNIFIED COMMERCIAL BANKING SYSTEM FOR THE 
UNITED STATES. Opinion of the Board’s General 
Counsel. 21 pages. March 1933. 


SUPPLY AND USE OF MEMBER BANK RESERVE 
FuNpbs. Explanation of analysis of sources of mem- 
ber bank reserve funds and uses to which such funds 
are put. 31 pages. July 1935. 


MEMBER BANK STATISTICS. A discussion of the 
statistics compiled and published by the Board cov- 
ering the operations and condition of member banks. 
28 pages. November 1935. 


SUMMARY OF PROVISIONS OF STATE LAWS RELATING 
TO BANK RESERVES. %3 pages. March 1937. 


ANALYSES OF THE BANKING STRUCTURE—As of 
December 31, 1935. Number, deposits, and loans and 
investments of banks classified by size of bank and 
town and by other factors. 33 pages. August 1937. 


PROBLEMS OF BANKING AND BANK SUPERVISION. 
Excerpts from the 1938 Annual Report. 33 pages. 


THE HISTORY OF RESERVE REQUIREMENTS FOR 
BANKS IN THE UNITED STATES. 20 pages. Novem- 
ber 1938. 


MONETARY MEASURES AND OBJECTIVES. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 
ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 


REVISED INDEXES OF FACTORY EMPLOYMENT. Bu- 
reau of Labor Statistics indexes adjusted for sea- 
sonal variation by Board of Governors. 32 pages, 
October 1938; 10 pages, October 1939. 


THE GOLD PROBLEM TODAY, by E. A. Goldenweiser. 
4 pages. January 1940. 


THE Par COLLECTION SYSTEM OF THE FEDERAL 
RESERVE BANKS, by George B. Vest. 8 pages. Feb- 
ruary 1940. 


APRIL 1941 





Partial list.) 


THE BANKS AND IDLE MONEY, by Woodlief Thomas. 
9 pages. March 1940. 


HISTORICAL REVIEW OF OBJECTIVES OF FEDERAL 
RESERVE Po.icy, by A. B. Hersey. 11 pages. April 
1940. 


CHEAP MONEY AND THE FEDERAL RESERVE SYSTEM, 
by E. A. Goldenweiser. 5 pages. May 1940. 


OWNERSHIP AND UTILIZATION OF THE MONETARY 
GOLD Stock. 3 pages. May and June 1940. 


GENERAL INDEXES OF BUSINESS ACTIVITY, by Frank 
Garfield. 8 pages. June 1940. 


NEW FEDERAL RESERVE INDEX OF INDUSTRIAL PRO- 
DUCTION. 77 pages. August 1940. 


THE GOLD Stock. 2 pages, September 1940. 


MEASUREMENT OF PRODUCTION, by Woodlief Thomas 
and Maxwell R. Conklin. 16 pages. September 
1940. 


GoLp RESERVES OF CENTRAL BANKS AND GOVERN- 
MENTS. 18 pages. September 1940. 


DEVELOPMENT OF FEDERAL RESERVE BANKING, by 
M. S. Szymezak. 8 pages. December 1940. 


ECONOMIC PREPAREDNESS FOR DEFENSE AND POST 
DEFENSE PROBLEMS, by Marriner S. Eccles. 8 pages. 
January 1941. 


SPECIAL REPORT TO THE CONGRESS, submitted De- 
cember 31, 1940. 2 pages. January 1941. 


ECONOMIC AND MONETARY ASPECTS OF THE DE- 
FENSE PROGRAM, by John H. Williams. 4 pages. 
February 1941. 


FEDERAL RESERVE BANK LENDING POWER NOT DE- 
PENDENT ON MEMBER BANK RESERVE BALANCES. 2 
pages. February 1941. 


Money IN CIRCULATION. 1 page. February 1941. 


COMMODITY PRICES, by Frank Garfield and Clayton 
Gehman. 16 pages. March 1941. 
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